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THE HALF YEAR JUST GONE. 
An Irregular Liquidation Which is Apparently Not As 
Yet Completed. 

The first half of 1910, just gone, has been a period 
which will, in more than one respect, be looked back 
to in after years as-one notable for many unexpected 
and puzzling developments in finance, trade and the 
bringing together into closer contact of the forces 
which will make for a clash or peaceful adjustment 
or compromise of the questions which have been up 
for settlement between the people and the representa- 
tives of highly organized industry and corporate 
wealth. 

There can be no mistaking the fact that the unset- 
tlement in Wall Street has been due in large measure 
to this conflict which has been carried on in the public 
press, in legislative halls, in the magazines and in 
public debate. Considering the widespread character 
of the discussion and the bittefness which it has at 
times assumed, it is a matter for wonder that the 
securities markets have not been weaker. More than 
_six months ago The Financial World sounded warn- 
ings that all was not as well in finance as the great 
leaders would have the public believe, and our judg- 
ment has been, we think we are justified in saying 
with all due modesty, justified to a large extent. Be- 
fore the first of the year came upon us‘the cautionary 
signals were evident to many who had looked beneath 
the surface. 

In the six months of the year there has been a re- 
action in trade, and in prices of all securities and com- 
modities which can only be adequately represented 
by the billion figure. This reaction has been irregular ; 
it has been stayed on several occasions, and to such 
an extent that in each period of recovery there has 
been found many important interests who believed, 
or affected to believe, that the worst had passed. This 
proved not to be the case, and each period of slow 
recovery was soon followed by a renewal of the down- 
ward movement. Serious defaults have taken place, 
profits have disappeared, the railroads, our main arter- 
ies of commerce, have been sttuggling in the midst of 
constantly increasing operating costs on one hand and 
a Government on the other, ever ready to lay a re- 
straining hand to prevent the stopping of the drain 
through increased rates for transportation. The,Con- 
gress has adjourned, but its deliberations have not 





tended to give promise that legislative intermeddling 
in business and trade is to be any the less extensive 
in the future. In short, the last six months have left 
a cloud of uncertainty which has been made only the 
darker by crop troubles. 

The Financial World is never in the mood to preac 2 
despair, and especially at this time, when so much that - 
we would be glad to forget is behind us, it would’ 
seem to be but natural that the country could not go 
much further without encountering light, and sun- 
shine. There may still be some few more rough places 
to pass over, but the liquidation we have shown has 
taken place must certainly have prepared us to meet 
in a much better way dangers we may be looking for 
than the troubles of the first half year, before which 
all were buoyed up by high hopes so suddenly dashed. 
Further liquidation in all markets is altogether prob- 
able, but if we can see it coming, then the worst can 
be known and be prepared for. 


WHY CROP SCARES REALLY SCARE. 
If Nature Fails the Country It is Real Wealth That is in 
Jeopardy. ' 

The violent shakings to which the securities markets 
have been subjected to lately are accounted for in the 
main by the alarming news from the great Northwest 
wheat-growing sections that the drought has cut the 
yield from 40 to 75 per cent. If the reports of this 
state of affairs shall be verified, it is not to be won- 
dered at that the stock market has staggered under 
the burden. In this case it is no manipulative hand 
that has been at work to depress values, but Nature 
herself marking up the score that she inevitably ex- 
acts when she frowns. The Financial World has called 
attention repeatedly to the importance of this matter, 
since no amount of prosperity in our manufacturing 
centers can be said to be solidly bottomed if the crop 
yield be not ample for our needs. Poor crops put 
a blight on all business. 

Fortunately, the Dakotas, Minnesota, Iowa and 
Nebraska are not the whole United States, and it 
seems probable that the other grain States will make 
up, in part at least, for the losses in the Northwest. 
We would not, however, seek to minimize the gravity 
of the situation. The agricultural element of our 
population has been a stranger to crop failures for 
almost ten years and had, we fear, grown rather reck- 
less in expenditures and in incurring obligations con- 
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sequent_on the establishing of a higher plane of living 
which will, where the crops fail this year, result in 
great hardships to many. The whole agricultural sec- 
tion of the country seems to have been awakening to 
the possibility that the golden era for the farmer may 
be halted this year, and retrenchment has been the 
watchword. If the scare shall result in greater con- 
servatism and caution the country over, the lesson 
may be counted to have been of real benefit to the 
reckless ones. 





TO PROBE COBALT CENTRAL FRAUD. 
Charges The Financial World Brought at Different Times 
During the Past Two Years to be Investigated. 

After waiting two years, the stockholders of the 
Cobalt Central Mines Company have finally been 
aroused out of their torpor to realize that they have 
been victimized out of their money by misleading 
statements and the payment of unwarranted dividends. 
A number of them have now leagued themselves to- 
gether, and through Hector M. Hitchings have begun 
suit in the United States Circuit Court against the 
company—Thomas A. Nevins, Thomas J. Maloney, 
Edmund F. Eldridge, William C. Eakins and the 
Standard Cobalt Mines, Limited. In a voluminous 
complaint of some 15,000 words, long, amazing alle- 
gations of fraud and mismanagement are made. At 
least these allegations, as they are now chronicled in 
the daily press, appear amazing to all those who have 
not been readers of The Financial World during the 
last two years, but to our subscribers they are not new 
revelations at all, as the charges in this complaint 
have repeatedly been published in our columns. In 
the light of the present developments, our past 
warnings must make those of our readers who 
were inclined to invest their money in this scheme 
at least grateful that they were warned in plenty of 
time as to its real character. In a similar manner 
were The Financial World’s subscribers forewarned 
not to consider as investments Bailey Cobalt and 
Argentum Mining, two other propositions brought 
out by the Cobalt Central promoters. 

We shall now let the daily press tell, after the horse 
is out of the barn and there is nothing much to be 
gained by locking the stable doors, this tale of finan- 
cial charlatanry—how a parcel of mining property, 
bought for a little over $100,000, was inflated into a 
$5,000,000 corporation; how the stock was manipu- 
lated and again ‘manipulated until it was jerked up 
to over 70 cents a share; how three fake divi- 
dends were paid to help along this vicious game of 
fleecing the public; how curb brokers were employed 
to inveigle their clients into this net and for whose 
advertising the company paid; how the books were 
falsified to mislead the stockholders, and finally, how 
the promoters, finding it no longer possible to get 
much money with Cobalt Central shares, organized 
offshoots as a more convenient means to continue 
their predatory operations. 

All these things were not new to us. The striking 
part of this latest financial scandal, which will give 
to the curb market another jolt from which it will 
take long to recover, is the pitiful fact that it was 
possible to entrap over 8,000 investors, despite the 


charges of deception The Financial World brought out 
from time to time during the past two years. 

Were we less optimistic in believing that a new 
era of morality in financial operations will eventually 
dawn upon Wall Street, where legitimate bankers and 
honest brokers will realize that # is as much a part 
of their duty to band together for the protection of 
the investment public as it is to finance honest in- 
vestment propositions, such experience as this of 
8,000 people being plundered out of over $2,000,000, 
virtually with their eyes open, would discourage all 
further efforts to enlighten investors in regard to the 
different fakes as they make their appearance. 

But a better day is coming. Wall Street cannot go 
on much longer tolerating crooked financial schemes 
within its precincts. Finally, the Street’s nobler side 
will appreciate the wisdom of The Financial World’s 
repeated advice that the public has a right to demand 
that it clean its own stable before it can expect them 
to feel reassured that they need not be suspicious of 
every proposition because it has the Wall Street label 
on it. 

The feeling, we are sorry to say, has grown in the 
past few years like a bay tree. Every year more and 
more people are taking their money out of Wall Street 
securities and investing it elsewhere, where they don’t 
have to live in a constant state of suspicion. 





$9,000,000 READY FOR POSTAL BANK. 
One Straw Showing in Which Direction the Savings of 
Many People Will Flow. 


New York financial interests which have followed 
closely the developments in the matter of the new 
Postal Bank Savings law have been gathering infor- 
mation going to show that everything indicates that 
when the Postmaster General puts the new law into 
operation the flow of: funds into the Postal banks will 
be surprisingly large. New York bankers, especially 
those dealing in Government bonds, are well satisfied 
that, as stated repeatedly by The Financial World, 
many millions of money now lying useless in home- 
made banks, old tin cans, mattresses and the like will 
come out of their hiding places and go into the local 
post offices, where the postal scheme will be placed 
in operation. 

Apparently the people who have distrusted private 
banks and bankers have unlimited confidence in the 
Government, since the figures already at hand in the 
possession of the New York bankers show that no 
less than $9,000,000 has been put into post office 
money orders, which draw no interest, and that so 
soon as the postal savings plan is put into operation 
these money orders will be turned over to the Gov- 
ernment so that they may begin immediately to draw 
2 per cent. interest, and if the owners so elect the 
money may be put into Government bonds drawing 
2% per cent. 

Bankers who have studied the matter count it as 
a remarkable thing that those who are distrustful of 
banks should have bought in the aggregate fully 
$9,000,000 worth of money orders since the postal 
bank legislation began to be talked of. They believe, 
with the Postmaster General, that the postal bank 
system, when it shall have become thoroughly under- 
stood by the people generally, will develop as a na- 
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tional institution, which will, in the end, bring out 
hundreds of millions of money and place it in Gov- 
ernment securities. This will be just so much money 
turned into the channels of activity, where it can be 
made to earn something, instead of lying idle, as now. 
The whole development shows how complete is the 
trust of the people generally in the Government. 


BREAK IN THE PACIFIO STOCKS. 
Good Earnings Statements Published on Day of the 
Greatest Demoralization. 

It seemed to be the irony of fate to have holders of 
Union and Southern Pacific stocks read, the day of the 
greatest demoralization in these stocks, monthly earnings 
which were among the best of the fiscal year. On Wed- 
nesday, June 29 Union Pacific fell 7 points, with a net 
loss for the day of 5% points and Southern Pacific 
dropped over 4 points with a net price recession of 3% 
points. On that same day the May report of the earn- 
ings of Union Pacific showed gross of $7,535,248, an in- 
crease of $1,017,463. The net increase for the month 
was $396,092. The net from July 1 to May 31 increased 
$2,094,666. The Southern Pacific report was even bet- 
ter the gross for the month increasing $1,486,533, while 
$583,914 was saved in net. Net for the 11 months in- 
creased no less than $6,037,405. 

In the first six months of 1909, which was an especi- 
ally bullish period for Union and Southern Pacific, such 
reports of earnings as those just published would mean 
a burst of bullish enthusiasm that would excite the whole 
speculative community the country over, but now all is 
the exact reverse. The publication of good earnings 
statements seem to be like waving a red flag in the 
face of an enraged bull and for a signal to attack the 
market for these Pacific shares. Union Pacific sold 
this week over 15 points below its low record of 1909 
and Southern Pacific reached below its low point 
of last year. Of course, it may be that the decision 
of the Interstate Commerce Commission, ordering 
heavy reductions in freight tariffs throughout the 
west, may have had something to do with the break 
in the Pacific stocks, but it is a fact that the two 
stocks had almost reached their low points’. before 
the decisions were announced. We must, therefore, 
look for the explanation elsewhere, and it may 
possibly be found in the tremendous speculation in 
these stocks which speculators for the rise excited last 
year and the year before. The after effects of the car- 
ousal are being felt now. It would seem that a price be- 
low 160 for Union Pacific, a 10 per cent. stock spells divi- 
dend reduction. If the rate were cut to 8 or 7 even, as was 
hinted to the Financial World early in the year by a 
well known banker, the stock would probably be able to 
give a better account of itself than it has of late. As 
for Southern Pacific, it is nearer its proper price level 
at the present time than it was when its bankers were 
buying it by the thousand share lots 25 points higher. 





THE NEW AND LOWER RATE BASIS. 
Railroads Must Face the Fact That West Supports the 
Interstate Commerce Decisions. 

Whether they like it or not, the western railroads 
which are affected by the sweeping decisions of the in- 
terstate Commerce Commission ordering substantial re- 
ductions in rates, must sooner or later come to the view 
that the order is upheld by the great body of public opin- 
ion in the west, and that in all probability they will have 
te. conform to the rulings. 

The serious side of this new development lies in the 
fact that the decisions, as a whole are an earnest of what 
the other railroads of the country may expect when their 
filed notices increasing rates on freight shipments come 


up for review before the Commission. If the Commis- 
sion sees such unwarrantably high rates now in effect on 
~. the western roads, it can scarcely be expected to permit 


‘increases elsewhere, in the face of the protests made by 
the western business houses, It cannot be too strongly 


emphasized that the railways of the west have gone ahead 
in establishing these high rates in order to serve the 
purposes of the big interests who were seemingly view- 
ing only the dividend side and stock market speculation. 
The Union Pacific, Southern Pacific, Atchison and the 
transcontinental roads to the north have in the last few 
years not only increased dividends but given bonuses of 
stock which have averaged with each of these roads more 
than ten per cent. per annum return to the shareholders. 
The dividends, many of them, at least, were declared 
in the expectation that the high rates would be allowed 
to continue. The halt that has been called, however, 
means a radical change from now on. 

The roads are so highly capitalized that they will find 
the greatest difficulty, should they in the end be made to 
meet the orders of the Commission, in keeping up the 
earnings to a point where the disbursements to the share- 
holders will remain at the present level. The doubt that 
they will be able to do this has been one of the main 
causes of the price leveling process which has come with 
such rapidity on the Stock Exchange this week. Rail- 
road domination has received a very severe check and 
we shall not attempt to minimize the predicament the 
railroads find themselves in. In all probability there will 
have to be general dividend reductions, and a scaling 
down of expenses which must react on the workers on 
these roads, who number scores of thousands. 


THE PROPHETS OF EVIL. 

In view of the extremely pessimistic views the heads 
of our railroads express on account of the new railroad 
laws, attention is called to similar views expressed when 
in 1887 the first national law affecting our railroads was 
passed by Congress. At that time the same Mr. James 
J. Hill predicted an economic catastrophe by the follow- 
ing statement: 


Should the bill as it now reads become a law and be enforced, 
there would have to be called in sixty days an extra session of 
Congress for the purpose of repealing it The railroads could 


live under this bill, but the people cf the west would be bank- 
rupt. 
The people, have, as the development of the country 


in the last twenty-three years shows, not only not be- 
come bankrupt but have prospered beyond all expecta- 
tions. 

As Mr. J. J. Hill has for years predicted all kinds of 
calamity, it is well to remind timid people just how poor 
a judge of conditions and prospects this perennial prophet 
of evil has proved himself to be. 

BREWERY VS. DRY GOODS FINANCE. 

The public offering of an issue of 7 per cent. cumu- 
lative preferred stock of the Pabst Brewing Company of 
Milwaukee, discloses a contrast between the straightfor- 
ward statement of the assets of the brewing concern and 
the vague and unsatisfactory prospectus of the Mays De- 
partment Stores, which we reviewed last week. This 
latter concern offered a balance sheet showing assets of 
$20,000,000 made up of real estate, good will, trade 
names, etc., estimated to be worth $17,500,000. We ven- 
ture to say that not one banker or investor in a thousand 
ever heard of the Mays Department Stores Company, 
which is a chain of cheap department stores, but all with- 
out question generally possess the knowledge that the 
Pabst Brewing Company is one of the largest and most 
substantial concerns in the country whose trade name, 
good will and brands are unquestionably very valuable. 
And yet in the public offering of the 7 per cent. stock of 
the Pabst company it is specifically stated that these 
assets have not been placed on the books as an asset. 

We hold no brief for the Pabst company, but we wish 
to point out the contrast between the two securities— 
the Mays company with good will and trade names in- 
cluded in the loosely drawn estimate of the value of 
properties owned or controlled, and the Pabst company 
which would have much more warrant to include its good 
will and trade names in its balance sheet than has 
the Mays Company’s bankers. The Pabst prospectus is 
full and frank, while the other is almost the direct anti- 
thesis of straightforward treatment of the investment 
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public. Evidently some bankers have not awakened to 
the fact that the fake wireless concerns and other crooked 
affairs have been driven out of business for making up 
balance sheets which only a few punctures serve to let in 
whole floods of light on the hollowmess and weakness so 
poorly hidden. 

Mays Department Stores 7 per cent. preferred stock is 
offered at 99% while the brewery preference shares are 
put out at 99. The latter is a fair price, the other is many 
points too high in the face of the lack of detail in the 
balance sheet. 


ORIENT SELLS $5,000,000 BONDS ABROAD. 

It was announced this week that Mr. Arthur E. Stil- 
well, President of the Kansas City, Mexico & Orient 
Railway, has sold $5,000,000 first mortgage, fifty year 
gold 4 per cent. bonds of the road to a syndicate of 
prominent English brokers. This sale will provide for 
the early completion of the extension which the Orient 
is building from San Angelo to Del Rio, Texas, where 
a connection is made with the Mexican National Rail- 
way, thus giving the Orient a direct through line to 
Mexico City from Kansas City. Construction will now 
also be pushed southwest from San Angelo, Texas, to 
connect with the Mexican end of the line East of the 
Conchos River. 

The Orient has already built 510 miles of road in the 
United States and is operating trains over this section 
into Kansas City by a traffic agreement with the Missouri 
Pacific between Wichita and that point. In Mexico 368 
miles have been completed and all in all 878 miles 
are in operation at the present time. The Orient, by the 
sale of these bonds, has financed its requirements for at 
least a year. 

The company’s bonds are already listed on the Lon- 
don Stock Exchange and the subject of listing the bonds 
and stocks on the New York Stock Exchange is now re- 
ceiving consideration, 

The long mileage that the road will operate in Mex- 
ico, gives the Orient a decided advantage over American 
roads as the rates on this part of the line have been fixed 
by agreement with the Republic of Mexico for 99 years 
and cannot be disturbed at the will of commerce com- 
missions, as is now the case in the United States. The 
freedom from this restriction has had the effect of draw- 
ing the favorable attention of English investors and 
made their market a receptive one fur what financing 
the Orient has to do. The fact also that the road’s fixed 
charges will be less than $900 per mile per annum has 
given the bonds a broad market abroad. 


A WABASH BOOMER HITS A STORM. 

An anonymous friend of the Wabash Railroad has 
been spending some of his own good money on an ad- 
vertising campaign in the New York newspapers to point 
out that the road’s 4 per cent. refunding bonds can now 
be bought to net 6 per cent. In such a market as we are 
passing through there is little likelihood that investors 
will pay much attention to his advice. The net increase 
of $1,316,986 in the road’s earnings in ten months, ’tis 
true, will leave a surplus this year, after all fixed charges, 
where last year there was a small deficit, but the surplus 
this year is so lean that it will fail to impress investors 
with the belief that the bonds on earnings alone are 
a safe investment. 

When last year there was talk of either the Lehigh 
Vualley or the Lackawanna acquiring control of the Wa- 
bash, large sales of these refunding bonds were recorded 
and the buying was of svch a character as to add color 
to such a story. Of course, in times of financial unset- 
tlement, big interests are not in a mood to conduct such 
large operations as a change in Wabash’s control would 
represent. They would be more apt to defer their plans. 
Then, also, while the Wabash is involved in the Wabash- 
Pittsburg Terminal reorganization, plans to strengthen 
the financial position of the road will likely wait until 
that affair is settled a~”’ decision finally deter- 
mines the W:’ sponsibility. Standing 
une fP s can only be regarded 


as a speculative security and not a safe investment, but 
if the Wabash was taken in by a stronger railroad, one 
which could interchange with it a large volume of traffic, 
it would be different. Eventually this will be most like- 
ly what will happen with the Wabash. 


STEEL STOCKS AT NEW LOW LEVELS. 

All the steel stocks like U. S. Steel, Colorado Fuel, 
Republic Steel, Sloss-Sheffield and the like, could not 
bear the brunt of a second attack in the same month 
and new low prices for the year were made. A large 
long interest in U. S. Steel was cleaned out many stop 
loss orders being caught below 70. There is still a 
large ‘‘sleeping”’ long interest in this stock which gives 
no real signs of awakening to the dangers which we 
have pointed out from time to time, but it is probably 
because the holders are still enjoying paper profits made 
last year by buying before the big rise began. Some 
large interests would like to let go, but they know that 
the broad market they should have to get out without 
causing demoralization, is not at hand. 

Notwithstanding Chairman Gary’s optimistic interview 
prior to his sailing for Europe that the situation is 
sound and the outlook promising, the big traders declare 
that with the railroad situation as it is heavy buying 
from that source is impossible for many months to come. 
The steel depression is now too evident to be ignored. 


NORTHERN OHIO TRACTION & LIGHT GROWS. 

Both the gross and net earnings of this company con- 
tinue to show substantial growth. For the five months 
ended May 30 the gross earnings amounted to $865,662, 
as against $775,739 for the corresponding period of 1909. 
The surplus, after charges for the 1910 period, amounted 
to $148,015, and for the 1909 period to $111,275. With 
such an improvement in earnings the company will ex- 
perience no difficulty in continuing its present dividend 
rate of 2 per cent. per annum. In addition it will be able 
tc build up a considerable surplus. 


AMERICAN HIDE & LEATHER. 

The directors of the American Hide & Leather Com- 
pany met this week but took no action on the much talked 
of dividend resumption plan. Over 70 per cent. in back 
dividends has accumulated on the preferred and the out- 
look appears rather blue though the salaries of the 
officials have been increased. 





It is Economically Impossible 


for the average investor to investigate all the fac- 
tors affecting the safety of a bond. To do this 
thoroughly he must be a man of experience as an 
engineer, auditor, appraiser, lawyer and judge of 
business management, cr he must employ experts 
of wide experience in each capacity. Such experts 
ean only be afforded by and their highest efficiency 
developed in a well organized investment banking 
house which has had a wide and successful experi- 
ence covering periods of depression as well as pros- 
perity. 

This firm does not act as breker nor buy nor sell 
on margin. It purchases outright for its own ac- 
count such securities as pass satisfactorily the rigid 
examination of its experts who are a part of its or- 
ganization. This business policy, for the past 
twenty-eight years, has enabled this firm to buy and 
sell hundreds of millions of dollars of bonds to a 
constantly increasing clientele. Its customers in- 
clude, besides all classes of public institutions, what 
is believed to be the largest list of private investors 
of any banking house in the country. 

Investors who deal with this firm may have the 
assurance that every factor bearing upon the safety 
of the bonds offered has had the careful scrutiny of 
an organization cf experts, whose interests are 
identical with their own. 


N.W. Harris & Company 


BANKERS 22° Winn NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The week in the bond market started with the prom- 
ise of the inflow of some of the $200,000,000 and more 
money which will be paid out in dividends and interest 
this month, but the break in the stock market on the ex- 
change forced a withdrawal of most of the already timid 
holders of cash from the market to await a more set- 
tled period. 

The circular letters of bond and investment houses 
sent to clients call attention frankly to the fact that the 
general demand for a higher return for money has been 
met in price reductions of bonds held for sale and some 
very attractive bargains are therefore to be had. Prices 
of municipals, good traction, gas, power and public util- 
ity bonds are now from 5 to 15 points or more below the 
level of a few months ago and the return is from 4% to 
6 per cent. and over. On the exchange also many good 
bargains are to be had. 

Dealers say the demand is still very limited the better 
inquiry of a week ago having ceased, but they expect, 
with a more normal stock market, to witness a better- 
ment before very long. New issues are scarce, it being 
realized that it would be wasting ammunition at this 
time to put out new securities. The New York Central 
and Southern Pacific issues have been received with more 
or less coldness. 

Investment houses are calling attention to what their 
experienced bond men declare to be bargains in the stock 
exchange bond list. They point to New York Central 
general 3%’s selling at 87%, or thereabouts; Lake Shore 
collateral 314’s, now quoted at 80%; New York Tele- 
phone 4%’s, to be had at 9654; Kansas City Southern 5’s 
at par; Western Maryland 4’s at 83; U. S. Rubber 6’s at 
102 and a fraction; Atchison general 4’s a shade below 
par; Atlantic Coast Line 4’s at 93; Chicago & Alton 
3%’s at 70; Burlington joint 4’s at 95; Armour & Co. 
4%4’s at 92, and many others which are considered wor- 
thy of the investigation of investors. Some of these 
securities, most of which are considered altogether out 
of the speculative class, have sold at from 5 to 15 or 
more points higher while the security back of them is 
just as good and as ample as ever. When the depression 
shall have passed, the dealers say, these issues should 
sell very much higher. 

Short term notes are easier, while the banks are dis- 
counting a moderate amount of paper at from 4% to 5% 
per cent., according to the names. 





ANOTHER SLUMP IN WESTERN PACIFIC 5S. 

The 5 per cent first mortgage bonds of the Western 
Pacific have experienced another sharp drop since last 
week from 93 to 89% and the end may not yet have 
come. This substantial fall shows how more and more 
uneasy the investors in these bonds begin to feel, both 
regarding the value of the guarantee of the capital and 
interests by the Denver & Rio Grande and the future of 
the railroad, which for some time to come may not be 
able to earn even the fixed charges. 

Before the holders of these bonds, with which the pub- 
lic has been loaded up by persistent efforts of a number 
of bond houses, probably looms up the sad experience 
which thousands of investors in the past have made with 
all Gould securities—and especially the bonds of the 
Western Maryland, when this road was still dominated 
by the Goulds, the Wheeling & Lake Erie, the Wabash 
and the Wabash-Pittsburg Terminal. 


DENVER & RIO GRANDE REFUNDING 5s. 

This 5 per cent. bond has now gone under 91 which 
indicates how uneasy the holders of this security feel 
about the future of this railroad, which is encumbered 
with its guarantee of the $50,000,000 first mortgage 
bonds of the Western Pacific. The 5 per cent. preferred 
stock of the Denver & Rio Grande has dropped to 69 
which also conveys notice that the continuance of this 
dividend may also be in danger. 














Why Your Money Should Earn 


Approximately 9 Per Cent. 


Our offerings comprise several issues of sound 
investment bonds yielding approximately 5 per cent. 
The bonds are secured upon properties of demonstrated 


. Sound investment bonds are 


. The 


For the reason that this rate of income 
now may be obtained from many issues 
of sound investment bonds. 


one of the 


most reliable guides to safe and con- 
servative investment. They combine 
safety, prompt payment of interest, a 


reasonably broad market and promise 
of appreciation. 


. Sound investment bonds reflect, almost 


without exception, the rate of income 
to be derived from safe and conser- 
vative investments as warranted by 
conditions prevailing at any given 
period. 


intrinsic value of sound invest- 


ment bonds has become established. 
The earning power of the properties, 
upon which they are a mortgage, has 
been demonstrated to be well in excess 
of interest requirements. In many 
cases, this record covers a long period 
of years. 


value and earning power. 


Write for our Bond Circular No. 471. 


Spencer Trask & Co. 


43 Exchange Place, New York 


Albany, N. Y.; Chicago, Il.; Boston, Mass. 
mbers New York Stock Exchange 
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AMERICAN LIGHT & TRACTION CO. 
PACIFIC GAS & ELECTRIC CO. 


STOCKS 


AMERICAN GAS & ELECTRIC CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 


DEL., LACKAWANNA & W. 


MICHIGAN STATE TELEPHONE COMMON 
INDIANA LIGHTING CO. SECURITIES 
SOUTHERN LIGHT & TRACTION CO. 5s, 1949 


INTERNATIONAL NICKEL STOCKS AND RIGHTS 


OIL FIELDS OF MEXICO 


Telephone 5775-6 Broad 


Lamarche & Coady 


—— 6K ae — 


STOCKS 


COAL CO. STOCK 


25 BROAD ST., NEW YORK 











__Irrigation Bonds 


@ We believe that an income of from five and 
one-half to six per cent. may be obtained with 
safety from SELECTED issues of Irrigation 
Bonds, and recommend them to those desiring to 
reinvest their money so as to obtain a better 
interest return. 


S 


¢ We are offering bonds of two issues, GUAR- 
ANTEED PRINCIPAL AND INTER- 
EST, by the American Waterworks & Guar- 


antee Co., 


of Pittsburgh, Pa., 


at prices 


to 


yield from five and three-quarters to six per 


cent. 


and maturing in from two to ten years, 


Send for Circular F-7 


Alfred Mestre & Co. 


37 Wall 


Members of th 
Street 
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PUBLIC UTILITIES 


PHILADELPHIA RAPID TRANSIT. 

This company apparently has extricated itself from the 
perilous position it was placed in because of the long 
and costly strike during the spring months, but it has 
extricated itself in such a way as to make the outlook 
for the stockholders even less assured than heretofore. 
The stockholders have approved the proposed increase 
in the company’s indebtedness from $5,000,000 to $10,- 
000,000. The company has called upon its subsidiary, 
the Union Traction Co., to help it out of its troubles by 
purchasing the equipment of the P. R. T. for $1,500,000 
and by leasing it to the P. R. T. for ten years at a rental 
of $150,000 and 5 per cent. interest per annum. The 
earnings for its fiscal year to end June 30 will, in all 
probability, show a large deficit after the payment of 
rentals and interest charges. The company has not 
earned a surplus since 1906. 





CONSOLIDATED GAS’S CONCEALED ASSETS. 

The statements showing the financial condition of the 
Consolidated Gas Co. and its subsidiary companies, re- 
cently issued by the Public Service Commission, made a 
favorable impression and helped those who had been 
campaigning for higher prices in Consolidated Gas Stock. 
There is no question that the Consolidated Gas Co. is a 
wonderfully rich corporation, but, the equities, either 
concealed or unconcealed, should not be taken so seriously 
especially when the company’s income account does not 
show unusually large earnings. Consolidated Gas in the 
public utility class sells about like Reading in the rail- 
road class. Undoubtedly the company is earning from all 
sources not far from 10 to 12 per cent. for its stock, al- 
though it shows only about 6 per cent in its income ac- 
count and pays only 4 per cent. dividends. The stock 
sales, even in a market like we have had for the last 
few months, have been at a price justified only by divi- 
dend payments of twice the present rate. 

Most likely there will be no increase in the dividend rate 
for some time to come, as the directors probably are 
foolish enough to believe that they can get a re-hearing of 
the 80 cent gas case before the Supreme Court. Probably, 
also there will be no stock dividend or other similar dis- 
tribution, as this could not be done without the consent 
of the Public Service Commission. It is true that the com- 
pany owns valuable properties in Manhattan, but these 
cannot be sold and the proceeds from them distributed 
in the shape of a dividend until at least the large plant 
at Astoria is completed, which will not be for several 
years, while in all probability most of the land now owned 
will be necessary for the company’s purposes even when 
the Astoria plant is completed. The stockholders of the 
Consolidated Gas Co. for several years now have not been 
treated fairly by the company’s management. ‘True re- 
ports of earnings have been withheld and the reduced 
rate of dividend has been continued when it is practically 
certain that a larger rate would have been at all times 
justified. 





COPPER STOCK DECEPTIONS. 
Long List of Propositions in Which Millions of Capital 
Have Been Lost. 

In going over the list of copper stocks and reviewing 
their fluctuations, one can obtain an idea how hard 
those of the public who followed the copper stock mar- 
ket must have been hit. 

Every one who is even superficially familiar with the 
history of Amalgamated Copper knows how mercilessly 
the promoters of the company and the manipulators of 
the stock have skinned a confiding public. T. W. Law- 
son, in his revelations of the inside history of Amalgam- 
ated, published not to enlighten the public, but to get 
even with H. H. Rogers and other members of “Stand- 
ard Oil’ has given the public a good insight into that 
gigantic confidence game. That the scheme iis _ still 
worked, although of late with poor results for the rea- 
son that too many investors became wise to the decep- 
tion is shown by the artificial maintenance of the price 





Seasoned 5” Bonds 
To Yield 4.85% 
TAX EXEMPT IN PA. 


First refunding mortgage on a street 
railway system serving a well-devel- 
oped territory without competition. 
Franchises perpetual. Net earnings 
over double all fixed charges. 


Circular on application 


N. W. Halsey & Co. 


BANKERS 
49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 











Brooklyn Union “L’’ Com. Stock. 
Fonda Johns. & Gloversville Stock. 
New York Curtain Stock. 

Otis Elevator Co. Stocks. 

Pope Mfg. Com. Stock. 

Singer Mfg. Stock. 

Texas (Oil) Co. Stock. 
Thompson-Starrett Com. Stock. 
Underwood Typewriter Co. Stocks. 
Wells Fargo & Co. Stock. 


Bought and Sold—Inquiries Invited 


We have good markets in unlinted and inactive securities ‘and respectfully 
invite inquiries. 


J. K. RICE, Jr., & CO. 


"Phones 7460 to 7466 x Sw: 33 Wall St., 





We Have Purchased and Offer for 
Investment 


The bonds of well built and ably managed Inter- 
urban Electric Railroads operating on private right 
of way and by perpetual franchises, serving populous 
and growi ng communities, and earning largely in ex- 
cess of fixed charges, at prices to yield the investor 
an attractive return and a steady income over a long 
period, with every prospect of increase in value. 


Special Circulars 


J. H. FERTIG 


Investment Securities 
20 BROAD STREET NEW YORK 








| Members New York Stock Exchange 


We offer and recommend for investment 


$72,000 High Grade 6% Gold Coupon Bonds 


of Citizens Electric Light & Power Company, 
of an Indiana City. Large Trust Company, 
Trustee. Denominations $500.00 each. Six 
bonds due Oct. Ist each year from 1909 to 
1922, and 116 bonds due 1923. Interest 
paid April and Oct. Ist. Price on application. 


W. M. RICHARDS 


Suite 336 American 








Central Life Building 
INDIANAPOLIS, IND. 
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International Nickel Pfd. Stock 


TO NET ABOUT 


62 


Particulars and Price Upon Application 


S. H. P. PELL & CO. ? &xaxce 


865-6-7-8-9 Hanover 
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of the stock, the intrinsic value of which probably does 
not exceed $25. 

North Butte manipulation was another repetition of 
the tactics of the Amalgamated Copper crowd. It started 
at $15 in 1905, was marked up to over $120 in January, 
1907, and is now around $25. To help the game of un- 
loading the stock on the gullibles, dividends were paid 
in 1907 and 1909, although 1907 closed with a deficit of 
$742,120 and 1909 with one of $563,695. Not until the 
insiders, the Cole-Ryan crowd had unloaded, did it be- 
come known that the company’s ore bodies were ex- 
hausted. 

Granby was once considered a fine property. The 
stock was marked up as high as 150. It did not become 
known that the rich ores were gone until the insiders 
were out of their holdings at good prices. 

By what methods dividends were paid by the United 
Copper Co. when its treasury was almost empty, came 
out at the recent trial of Fritz Augustus Heinze. 

A similar promotion was that of the late, but not la- 
mented, Newhouse Mining & Smelting Co. which stock 
was boosted up to $20 and then turned out worthless. 

Davis-Daly, once boomed as a first-class property, has 
been the source of tremendous losses to investors. The 
stock, although now down to 1% after a recent assess- 
ment, is still more a liability than an asset, for another 
assessment is threatening. 

Calumet & Arizona, not long ago artificially quoted at 
above par, has gone down more than 50 points and no- 
body except the insiders knows why. 

On Balaklala, now called First National Copper, peo- 
ple have met with heavy losses. 

Daly-West has been a source of constant losses. 
now down to 8 and will probably see lower levels. 

Think of the tremendous losses the public had to take 
in copper stocks, like Trinity, Nevada-Utah and others, 
which T. W. Lawson advertised as big winners. 

This list of copper stocks in which people of average 
intelligence got badly worsted could be continued inic 
many columns, but the above small list gives an idea of 
how investors have been fleeced. Then came the many 
copper stocks promoted by the underworld of finance, 
the fakirs, who worked the ignorant money-savers and 
relieved them of millions and millions of dollars. The 
history of the promotions in the mining line is one of al- 
most uninterrupted fraud and deception. Can it be a 
matter of surprise that the public has become wise and 
has turned its back on all kinds of stocks and is looking 
upon them with disgust and distrust? 


It is 





SOUTHERN PACIFIC BONDS. 

The Southern Pacific Frisco-Terminal 4s offered last 
week for subscription at 93, can now be bought on the 
curb at 92. The prospects are that the price will go 
down further. This bond has real estate back of it 
which is valued only a little more than the total bond is- 
sue. Borrowers of money on California real _ estate 
equally as good security, pay 6 per cent. and over for 
their money, so why should investors lend money to the 
Southern Pacific on such a favorable basis (for the rail- 
road) as is represented in the curb price of these bonds? 
Curb prices also are sometimes deceptive. The public 
has not responded. 


GOING AFTER FAKE INSURANCE PROMOTERS. 

The intention of William H. Hotchkiss, the Superin- 
tendent of Insurance of New York State, to make a 
thorough investigation of corporations engaged in or- 
ganizing or promoting insurance companies, comes none 
too soon, for in the last year or two there has been a 
large number of such propositions brought out in this 
and other states and the majority of these companies 
have, even when organized with the most honest pur- 
poses, a slim chance of existing. 

Promoters of insurance companies rely principally for 
their success in inducing investors to take stock on 
statements of big profits the large companies make. They 
are, however, careful not to cite that the business is 
done on a slight margin, which, because of the bulk that 





WE OFFER A 


First Mortgage R.R. Bond 
On a 2% Basis 


This bond is on a trunk line, 275 miles, in Ohio. 
Only $16,000 per mile. 


Write for particulars 


SEESSELBERG & BANIGAN 


Telephone, 2020-1-2-3 Rector 2 WALL ST., NEW YORK 


A-R-E 6” GOLD BONDS 


Before investing your July dividends, investigate the Ameri- 
can Real Estate Company’s 6s. They pay 6% and have done 
so without fail for the 22 years of the Company’s successful 
existence. Secured by carefully selected New York City 
real estate, and issued in two forms: 


6% Coupon Bonds 6% Accumulative Bonds 
In amounts of $100 and multi- For saving $25 or more @ year 











ples thereof. Interest payable Compound interest. 
semi-annually by coupons. 
Let us send you complete information, illustrated 
literature, financial statement, map of New York, etc. 


AMERICAN REAL ESTATE COMPANY 
‘ounded 1888. 
vabdlaweseceahneso cee 

; 1,851,154.36 


"NEW YORK CITY 
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Capital and Surplus..... ... 


527 FIFTH AVENUE _ Room 628 








Timber Bonds | 
and Stocks 


We are specialists in these securities. 

The consumption of timber is increasing. The 
supply is diminishing. Timber values are rising. 
You find safety and large profits in timber securities. 

Timber worth $1.00 in the standing tree 
is worth over $10.00 when cut into logs. 

Write us for details of timber enterprises now 
making large profits, that have been investigated 
by our experts, and are recommended by us. 

Ask for circular No. 110. 


_ E. B. Cadwell & Co., Bankers 
ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detroit 
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INVESTORS 


Our list of Municipal, Rail- 
road and Corporation 
Bonds will assist you in the 
selection of High Grade 
Investments. The bonds 
yield 


3.80% to 6% 


PARTICULARS UPON APPLICATION 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 


PHILADELPHIA BOSTON CHICAGO 

















. THE FINANCIAL WORLD. 


July 2, 1910. 





is written, is large in the aggregate. Competition in the 


insurance business, whatever is the line, is of the very 
sharpest character, and only companies organized on a 
very strong financial basis can survive. 

The theory that a large body of shareholders are agents 
for a company in procuring business is fallacious unless 
the insurance is sold as cheap as that offered by large 
companies. The promoters, though, offer it as one of 
their principal arguments in behalf of their stock. The 
public has in the past taken readily to insurance com- 
pany shares. The case of Rhodus Brothers, who got 
over $3,000,000 for stocks of different insurance compa- 
nies, which they promoted from Chicago, shows this, but 
this readiness can be explained by the fact that the pub- 
lic erroneously assumes that these enterprises are under 
state supervision. This they are, but only when they 
take out a charter and begin business, which in a ma- 
jority of cases is when the promoters have finished with 
selling stock. 

The efforts that will be made by our public spirited 
State Superintendent of Insurance to clean the state of 
weak and stock jobbing companies, can very well be 
emulated by the insurance departments of our other 
states, as by so doing the masses of investors will eventu- 
ally be saved from great loss. 


THE GOULD STOCKS. 

Revision of the former estimates as to when Missouri 
Pacific dividends will be resumed, the Interstate Com- 
merce decision in the rate cases and the general distrust 
of the Gould properties all combined to force selling of 
Missouri Pacific and Wabash, the two best known of the 
Gould lines. The Wabash refunding and extension 4 per 
cent. bonds have been also subjected to the heaviest sell- 
ing that has been seen since the first of the year. Talk 
of a receivership for the Wabash in connection with the 
Pittsburg Terminal imbroglio has not been heard so fre- 
quently of late, but its possibility is still kept in mind. 
Real speculation of any consequence has almost ceased 
in these two stocks. 


RUBBER BUBBLE BEGINS TO CRUMBLE. 

The antithesis of the insane speculation in rubber 
stocks is beginning to show itself. In London the spec- 
ulation has petered out and where less than a year ago 
there was a constant rush to buy these, stocks, there is 
now an effort on all sides to sell, but there are few buy- 
ers, except bears. Away off in Shanghai, China, where 
the speculation was also very heavy, as there is a large 
English colony there, many failures are expected. No 
surprise would be felt if these failures were followed by 
other failures in the London market, for it is the usual 
phenomena to witness a panic of fear among specula- 
tors when they realize they have been speculating in 
baubles and become obsessed with a desire to get rid of 
their rubber stocks; stocks will then tumble in price at 
a fearful rate. 


GOING TO JUMP QUICKLY. 

The New England Cereal Co., with a small factory at 
South Norwalk, Conn., and an office at 20 Broad Street, 
New York City, advises investors that if they want any 
of its stock at $8 a share they will have to act quickly 
as the price will jump rapidly. But just now investors 
are not in the mood to plunge first and investigate af- 
terwards. Before they will pay a price equivalent to $2,- 
000,000 on the company’s entire capital, they will first 
want to know what there is behind the proposition as- 
suring a financial success on this large amount of cap- 
ital. 

The small plant now operated and the present output 
of only 20,000 packages of food the company makes, is 
not an impressive exhibit, beside $2,000,000, nor can it 
be anticipated to be a substantial basis on which to build 
a business large enough to bring sufficient profits to pay 
dividends on any sum near this figure. The new capital 
is to be used to advertise and boom the business and to 
increase the facilities of putting out the product, but that 
promise is no assurance that the investment is as safe 


& Charles 


¢ Members New York Stock Exchange 
0 


111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 











Intelligent Attention 


is given by us to all orders for the purchase or 
sale of stocks and bonds in any amount. We buy 
and sell, on commission, securities in all markets. 


Our excellent facilities are at your service. 


Taylor, Smith & Evans 


Members New York Stock Exchange 
49 Wall Street New York 











as represented, but to our view of thinking exceedingly 
speculative. 

Only a few weeks ago a receiver was appointed for the 
Christian Natural Food Co., which also made statements 
when it was offering its stock, that it was presenting: a 
fine opportunity for a very profitable investment. Over 
$200,000 was taken in for stock, of which only $20,000 
was left after the company was declared bankrupt. 


7% INVESTMENT 


To those of you who are alert to a prime investment opportunity our 
circular on a cumulative preferred stock, of a successful established New 
York corporation, will forcibly appeal to you—that is, if security, income 
and enhancement attract you. rite for the “DATA.” 


FULLER & CO., 40 Wall Street, New York 
————————————————————————— 





A GUARANTEED INCOME 


WE are fering for investment a ity of unusual merit the intrinsic value of 
which is considerably in excess of its present market price. The property 
has proven to be of vital importance to a population of 500,000 people and is con- 
trolled by a company which guarantees dividends as follows: 
54 in 1910—7¢ in 1911— 
10¢ in 1912 and thereafter 
ull particulars will be sent on request. 





BANKERS 


White d& Gow 


OUR FIRST MORTGAGE 


Real Estate Gold Bonds 


are absolutely sound and exceptionally attractive 


INVESTMENTS 
Yielding 554% and 6%. Send for Booklet 
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THE OPEN MARKET 


NEW PARK BANK STOCK SELLS WELL. 

The stock of the National Park Bank of New York 
city is now selling ‘‘Ex-rights’”’ at or near 325. This for 
the stock of a bank which has paid 16 per cent. per annum 
for many years is considered an attractive investment. 
At all events the shareholders, of which there is a vast 
number scattered all over the country, seem to think so. 
Without the aid of any underwriting syndicate, the sale 
of the new stock authorized by the stockholders has 
been a decided success the shareholders taking advantage 
of their rights in the new issue to buy well up to the limit 
their holdings permitted. The last sale of the “rights’’ 
was around 85. Altogether the shareholders of this bank, 
which is said to be the largest strictly commercial bank 
in the country, have fared well. 





STANDARD OIL SELLS DOWN. 

On light sales Standard Oil stock sold down close 
to 600, or a new low price for the year. Some odd 
lots of this stock are said to have been sold for the ac- 
count of some of the followers of the Standard Oil in- 
siders. These small fry have had to liquidate in order 
to protect stock market operations elsewhere. The recent 
increase in wages of employes and the increased com- 
petition from the Gates-Pearson combination and in the 
Far East and in Russia, will, it is believed, cut somewhat 
into the Standard’s profits of the next few months. The 
surplus is so large however, that there is no thought in 
the minds of any of the directors, of cutting the divi- 
dend. 


A SIGN OF THE TIMES. 

That the general stagnation in business is beginning to 
make itself felt beyond Wall street is indicated by the 
action of the directors of the Waltham Watch Co. in de- 
ferring the payment of dividends on the common stock. 
When the public commences to economize in the pur- 
chase of such a staple article and necessity as a watch 
it plainly shows the shoe is beginning to pinch. 


AMERICAN TOBACCO REACTIONARY. 
Renewed talk of what may happen in the Supreme 
Court after the anti-trust cases shall have been argued 
has tended to make American Tobacco reactionary. Manip- 
ulation to depress it, rather than real liquidation, has 
been the characteristic of the movement. 


LIQUIDATING BANK STOCKS. 

A notable development of the week has been wit- 
nessed in the number of very wealthy men—manufactur- 
ers and mill men whose names are well known all over 
the country—seeking a market in this city and elsewhere 
for bank and mill stocks and other securities of an in- 
vestment nature. It would appear that cash is sought 
to meet paper and other obligations maturing on July 1 
or very soon thereafter. These men and interests iden- 
tified with them, according to information which has 
been received in Wall street, find themselves somewhat 
over extended in business commitments having bought 
stocks of raw materials heavily in the earlier part of the 
year or last year, and they have not succeeded in dispos- 
ing of their finished product to the extent that would 
warrant them in paying off their maturing obligations in 
full. Some have succeeded in obtaining extensions and it 
is those who have not been able to do so who are now 
compelled to liquidate gilt edge bank stocks, and some- 
times bonds. 

Just what proportions this movement to prepare for 
the inevitable will take has not yet developed, but the 
numerous inquiries received in New York as to the mar- 
ket for securities of the character referred to, would in- 
dicate that many heads of large establishments find them- 
selves in a position where they are forced to let go some 
of their investment holdings. Dealers in these securities 
find the market somewhat soft, but at the right prices in- 
volving some concession, buyers can be found. 
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7% 

A short term investment absolutely secured 
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Bank and Trust Company Stocks 


BOUGHT AND SOLD 
CHAS. H. CARRUTHERS & CO. 


NATIONAL CITY BANK BLDG. NEW YORK 


Public Utility Investments 


to net from 6% to over 7% 


Particulars on request 


HAROLD L. BENNET & CO. 


25 BROAD STREET, NEW YORK 








TO NET NEARLY 6%. 


Ve have for sale a limited amount of bonds secured by a first 
same on the property of a company which is engaged in the 
manufacture and sale of gas in one of the largest cities of the 
United States. This company is now earning over twice its 
fixed charges. Call or write for special circular “G.” 


45 Wall St. MORRIS & HOLDEN 


New York 





7% Preferred Stock of an established New York 
State Corporation for sale at par ($10). 


A good opportunity to get a permanent income 
of seven per cent. Full particulars on request. 


ROBERT K. GREMS & CO., Underwriters 


Box 258 VERNON, N. Y. 


North Dakota Lands and Securities 


Investment Accounts solicited. 
Prompt. and efficient service. 
Best of references furnished. 


THE NORTHERN TRADING COMPANY 


Capital and enees $350,000 
CASSELTON, - - - - NORTH DAKOTA 











6% The Best Security on Earth 7% 


A PART OF THE EARTH ITSELF 








Our personally inspected and carefully selected 


First Lien Real Estate Mortgages 


have given universal satisfaction for 20 years. YOU will obtain the 
best results if you invest in these securities, 


We Collect and Remit Interest and Principal Without Cost 


Write for information and references. 


Our Responsibility : $150,000 
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The Financial World was established to diffuse the 
éruth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
tts belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





WHEN THE TRUTH COMES OUT. 


To be able to meet our obligations to-morrow, we shall have 
to place 3,500 shares which are in our box. Such an arrange- 
ment would make us very strong. 


This was the letter H. S. Haskins, senior member of 
Lathrop, Haskins & Co., wrote to James R. Keene the 
evening previous to the collapse of the Hocking Coal & 
Iron pool. The letter was put in evidence in the hear- 
ing before a referee in an effort to connect the gray wolf 
of Wall street in this manipulation in a way to fix his 
share in the financial responsibility to the creditors of 
the bankrupt stock exchange firm. 

When the Financial World appealed to the Governors 
of the Stock Exchange to put an end to this bubble a 
year or more previous to its collapse, a representative of 
Lathrop, Haskins & Co. very indignantly denied to the 
Financial World that they were selling stock and protes- 
ted that they had great difficulty in preventing their fcl- 
lowing from buying it in large blocks as it was the firm’s 
desire to keep the stock from advancing too rapidly. 

But this evidence shows that this statement was false. 





AMERICAN EXPRESS AT LOW PRICES. 

Some small odd lots of American Express Company 
stock have been coming on the market of late. A short 
time ago the stock was selling at 275. It fell to 260, 
then to 255 and finally sold at 245. This stock, a 12 
per cent. dividend payer, has not sold as low as 2145 at 
any previous time this year and the high price of the 
year was 301, at which the stock sold early in the year. 


George W.foung & Company, 


BANKERS 


Mutual Life Building 
New York 


INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 


59 Cedar Street 





INVESTMENT SECURITIES 





The weakness in the stock is said to be due not to any 
lessening of earnings but a loss in price of the large 
amount of securities which the company holds in its 
treasury and which have depreciated appreciably since 
the first of the year. The 12 per cent. dividend is un- 
derstood .to come half from earnings of the business and 
half from the dividends on the securities held. Should 
any of the dividends on the stocks which the company 
owns be reduced or cut off then the 12 per cent. per 
annum payment might be in danger. The danger of 
this is small and a cut in the dividend is not looked for. 


ANOTHER CEMENT PROMOTION GOES UNDER. 
Seaboard Portland Joins the Increasing Number of 
Wrecks in This Industry. 

Another Portland cement promotion has tumbled over. 
In this instance it is the Seaboard Portland Cement Com- 
pany, which was promoted from New York City and in 
which George A. Beaton, at one time secretary for Ex- 
Senator Joseph B. Foraker, of Ohio, was the presiding 
genius. An effort is now being made to reorganize the 
company but even if this should prove successful, the 
prospects of making a financial success out of the busi- 
ness are not over bright, as the competition in this in- 
dustry is very sharp and the margin of profit small. 

Barely a few years have passed since the company 
offered its securities to investors who were encouraged 
to buy about $2,000,000 in bonds upon assurances that 
the venture would produce extremely large profits. In- 
stead of profits, the security holders face large losses. 
Not so with the promoters; they have theirs safely stowed 
away. 

This disaster, which is but one of many that have 
occurred in Portland cement propositions organized 
within the last few years, carries with it a painful lesson 
that they are more of a sink hole for the capital of in- 
vestors, than a profitable channel for making money. 
The experience of those who have followed the fortunes 
of the Seaboard Portland Cement Co., is one which it 
is well to heed by those who are approached to invest 
in the shares of one or two cement propositions now be- 
ing widely advertised. 

NORTH BUTTE’S SMALL DIVIDEND. 

It does not reflect any credit on the directors of the 
North Butte Copper Co. that they are now more frank 
than they once were in letting the stockholders know 
more about the operations of their company. Nor will 
the shareholders consider their feelings assuaged by the 
declaration of a paltry dividend of 30 cents a share. They 
have quite properly lost confidence in a management 
which will pay out over $1,600,000 in dividends when 
the net earnings were barely over $1,000,000. While 
these dividends were paid no elaborate reports were is- 
sued, but insiders were selling steadily while the unsus- 
pecting shareholders thought they were holding a con- 
sistent dividend paying stock. No wonder the average 
North Butte shareholder is sore all over. 
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BANKING “SUPPORT.” 


A Rather Intangible Prop, Which Seemingly Gives Way 
When It Is Most Needed. 

A great deal has been said since the first of the year 
about the strong banking ‘“‘support’’ which is alleged to 
have been extended to securities dealt in on the Stock 
Exchange on days when it would seem the bottom was 
about ready to drop out of the market. A great many 
security holders have heard about this wonderful ‘‘sup- 
port’ and aid given to a sick market, but they have 
marvelled that it has done so little good. There have 
been times without number when this support has been 
extended only to have the market slide off again in a 
few days or hours. Indeed, the market has been all 
but demoralized at times following the extension of this 
support. 

As a matter of fact a goodly section of Wall street 
credits the large interests with powers and resources 
which they do not in reality possess. Oftentimes the big 
interests have essayed to stay what they regard as a too 
rapid advance in the market for securities, only to be 
warned off by the traders and when they have sought to 
interfere with the downward plunges they have been 
defeated also by the bear party. Unquestionably J. P. 
Morgan, William Rockefeller, James Stillman and many 
of their associates and leaders in finance possess great 
influence over the direction of the stock market move- 
ments, but they can no more order the market to go this 
way or that and have it respond than King Canute could 
order the sea to stand still and have his word obeyed. 

So very often those speculators who vouchsafe the 
information that Mr. Rockefeller is buying this or Mr. 
Morgan is selling that stock are only telling fairy tales 
in order to induce credulous ones to buy something 
they wish to get rid of. The financial district is full of 
just such speculators who are no better than the class 
of cheap tipsters who advertise in the Sunday newspapers 
that they possess the inside knowledge and can tell in 
which direction stocks are bound. 


BOOMING BROOKLYN RAPID TRANSIT. 
Impending Subway Competition Should be Carefully 
Considered Before Becoming Enthusiastic. 

On the strength of well founded expectations that the 
net earnings for the current fiscal year just closed will 
be equivalent to about 8 per cent. on its stock consider- 
able bullish talk has been disseminated on B. R. T. There 
can be no doubt but that the company’s earnings have 
considerably increased, both as a result of the continu- 
ous growth in population in Brooklyn, and the ever ex- 
panding popularity of Coney Island as the City’s play- 
ground for the middle classes during the hot summer 
months. However, in considering the future of Brooklyn 
Rapid Transit shares as a permanent investment, it would 
be advisable to bear well in mind a few considerations 
which underlie the property’s prospects before joining 
heart and soul in the enthusiasm of the good friends of 
the stock who now can only see limned on the horizon the 
brightest side. 

The stock is already on a 5 per cent. dividend basis, so 
that if it does earn 8 per cent., the favorable showing 
would hardly justify a prudent directorate in making 
a further increase in the rate. For a five per cent. stock, 
too, a price anywhere near 80 ought to be regarded, con- 
sidering the risks involved of less dividends, as plenty 
high enough and fully discounting all the favorable 
aspects about which so much is being made at the pres- 
ent moment. 

More important, though, than the increased earnings is 
what effect the building of subways in Brooklyn as now 
planned will have upon the receipts of the company when 
they are completed and in operation. Before the Inter- 
borough Rapid Transit Company began carrying traf- 
fic in New York City the shares of the surface roads 
were selling very high—Metropolitan over $200 and 
Third avenue over $100 a share, and the insiders having 
a better knowledge of the inroads into the business of 
surface lines that would come from the much quicker 





















Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 
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underground transportation facilities, quietly shifted 
their holdings to the unsuspecting investment public. 
The public has suffered tremendous losses from the de- 
clines in the stocks of New York surface trolley lines, 
in fact their equities were wiped out completely and they 
will now have to dig down into their pockets for a sub- 
stantial amount to acquire an interest in these proper- 
ties when they are reorganized. 

The Brooklyn Rapid Transit Company has benefited 
from the experience of the New York traction companies, 
and being forewarned may become an active and success- 
ful bidder to construct the subways in the borough it 
now practically holds in the hollow of its hands. Of course, 
this will require the outlay of a large sum of money and 
no doubt will call for a further issue of bonds, in which 
event the prospects of a larger dividend naturally would 
be put off for quite a number of years. Weighing care- 
fully this possibility, a person who is accustomed to give 
proper consideration to future probabilities will hardly 
allow himself to believe the stock can have a much 
further advance and hold it for any length of time. 





THE REGENERATION OF REINHARDT. 

Any one not acquainted with the career of J. Thomas 
Reinhardt, as the promoter of Micmac Mining Co., upon 
seeing his announcement in the newspapers urging the 
shareholders of the Mines Company of America not to 
consent to a merger with the Dolores and El Rayo Min- 
ing Companies would most likely say “there is a man 
looking out for the true interest of investors.’’ 

But this favorable impression soon vanishes before the 
knowledge that few promoters ever cleaned out their 
following as thoroughly as did Reinhardt with Micmac. 
After such an experience it will take a Christ-like faith 
in the regeneration of man to believe that Reinhardt, in 
advising against this consolidation, and his purpose of 
investigation, is actuated by unselfish motives. 

WHERE COLE-RYAN PROFITS COME FROM. 

It is expected before the year is over that the stock 
of the International Smelting & Refining Co. will be 
placed upon a 10 per cent. basis. It is now paying 6 per 
cent. The last annual report showed a net income on the 
outstanding stock of approximately 12% per cent., so 
that it can be readily surmised a larger dividend could 
be declared without taxing the company’s’ resources. 
Cole-Ryan interests own control of the International 
Smelting. The public holds very little stock. That is 
why it pays so well. Not so with the different mining 
companies dominated by the same interests. In these 
the shareholders are fed with hopes in lieu of dividends. 
In making their contracts with the International Smelt- 
ing for smelting and refining their ores no doubt the 
Cole-Ryan people are very solicitous that the terms are 
favorable enough to allow a good profit to their pet 
company. They can’t wait for profits, but their follow- 
ing is expected to have the patience of Job. 
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A MELON FOR THE INSIDERS. 
Will The Preferred Stock of Sears, Roebuck be Retired? 


A wave of speculation has again developed in Chicago 
in Sears, Roebuck stock, and it is being cleverly stimula- 
ted by unconfirmed rumors of an early cutting of a melon 
in some form or another. Almost daily something ap- 
pears in the newspapers in the shape of news bearing 
on the big business the corporation is doing, and plans 
of the directors to give their shareholders an agree- 
able surprise, are widely hinted at. All this information 
carries the hall mark of being given out from one center, 
and for a purpose, whether it is to peddle out stock 
bought at low prices, we cannot say. 

The directors of Sears, Roebuck refuse to affirm or 
deny that there will be an extra dividend. Yet it is sig- 
nificant that they do not hesitate assuring financial 
writers that the company’s sales are breaking all records. 
One estimate places the increase in gross earnings for 
1910 as high as 30 per cent. Should the business reach 
anywhere near this figure, the margin for net earnings 
will more than suffice for an extra disbursement with- 
out eating up all the surplus. 

In connection with the speculation in Sears, Roebuck 
stock, the silly canard was put out that there was to be 
a merger of all the large mail order houses under the 
guidance of J. P. Morgan, with a total capitalization of 
$300,000,000. Anyone familiar with the mail order 
business as is the author of this article, knows well that 
$100,000,000 would more than cover the real value of 
the mail order merchandizing houses which are large 


enough to join in one big combination. In fact there 
are but two real big concerns, Sears, Roebuck & Com- 
pany, and Montgomery Ward & Company, and while 
they do about an equal amount of business, the former 
has a capital of $25 to the latters $1, and in addition is 
selling in the market at a premium of over fifty per cent. 
It is well that the rumor was denied, for it was too ridic- 
ulous on the face of it for serious discussion. 

What is more plausible, is the story current of the 
intention of the directors to gradually retire the pre- 
ferred stock, of which $10,000,000 is outstanding. This 
stock can be retired at any time at $125 per share. Such 
an intention would bring a good profit to the insiders 
for in the organization of Sears, Roebuck & Co. actual cash 
was paid for this stock while the underwriters were 
given the common stock as a bonus. As the preferred 
stock brought par, there would be a juicy profit of 25 per 
cent. accruing from this operation besides the dividends, 
which have been paid since the organization of the com- 
pany. But the melon would only serve as a feast to the 
insiders, the common shareholders not being among 
the banqueters. 

It would not be prudent to become too enthusiastic 
about the stock around the present high prices, even if 
a melon is cut, as the company has by no means yet 
demonstrated that it can make as good a showing in 
foul business weather as it has in fair and booming 
weather. In our opinion, it will take a hard year to 
thoroughly demonstrate that Sears, Roebuck stock is in- 
trinsically worth the price to which speculation has in- 
flated it. 














BUY SECURE BONDS 





They are a Most Profitable Form of Investment, Combining Safety 
With Liberal Income—From 5% to 6% 


Bonds offered by reputable banking houses upon 
properly constructed and operated enterprises may 
afford a most attractive form of investment for sums 
of $100, $500 and $1,000 and more. But, in making 
such investments, safety of principal and interest is 
the more important factor to be considered; liberality 
of income yield is a secondary consideration. Much 
care is required for the safe selection of investments. 

It is this service of proper discrimination in the 
selection of securities that we most faithfully perform 
for our clients. That this service has been effectually 
performed is well attested by the fact that since the 
organization of this house there has never been a day’s 
delay in the payment of either principal or interest on 
any bond which it has sold. 

This record is most significant. It appeals at once 
to the conservative investor as indicative of intelligent 
investment foresight. 


A most important requisite to prosperous enter- 
prises is the constructing and operating experience 
of their projectors and sponsors, through which is 
insured intelligent discrimination in the selection of 
properties, accurate engineering, careful construction 
and successful operation. 

More than a quarter of a century of uniform suc- 
cess by the executive officers of this Company in the 
actual selection, construction and operation, as well as 
the financing of electric railways, steam railroads, 
hydro-electric plants, over forty water works proper- 
ties and the two largest public or private irrigation 
enterprises in the United States, amply protects the 
investor in the securities offered by this house. 

Thus are combined, in the direction of the business 
of this house, actual construction and operation ability 
with financial experience—which factors insure un- 
unusual safety to the bonds we offer. 


FOR JULY INVESTMENT 


For the July investment period we offer a security unconditionally guaranteed by endorsement by a controlling and opera- 
ting Company whose capital and surplus is $6,500,000, and whose net annual earnings are over $650,000. This security bears 
6% interest and is issued in $100, $500 and $1,000 denominations. 


Write to Department K for matter descriptive of our various offerings and for a circular concerning the issue we suggest 


particularly for investment at this time. 


J.S. & W. S. 


KUHN, Inc. 


Bank for Savings Bldg., PITTSBURGH, PA. 


CHICAGO : First National Bank Bldg. 
NEW YORK: 37 Wall Street 


PHILADELPHIA: Real Estate Trust Bldg. 
BOSTON: John Hancock Bldg.‘ 
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THE MARKET COMPASS 


AND 





THE SITUATION AND OUTLOOK—STUDIES 


VALUES, 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 1, 
the time of going to press. 





FEARS THE DECLINE AROUSES. 

The almost precipitate decline witnessed in the standard 
railroad stocks in the last month, finds no explanation in 
the crop scare or the Administration’s attitude towards 
the railroads. This alone could not have caused such 
a shattering in price values as we have witnessed. There 
is a deeper reason which must still come to the surface, 
and that usuaily shows itself when the speculative hold- 
ings of big interests who are in a position frequently to 
gauge with some accuracy the future course of business, 
have been liquidated. 

We are convinced that those who are supposed to know 
conditions have for months, secretly and under cover, 
been quietly selling on the scale down, and on the rallies. 
Not only is this true of the Standard Oil group of specu- 
lators, but with the Morgan following, which have been 
quietly distributing Steel Common with the aid of the 
slogan that it was going to par, also with Kuhn, Loeb 
and the Moore-Reid party. The liquidation we are now 
passing through is the aftermath; the throwing over of 
holdings of individual investors and institutions that 
have become thoroughly frightened by the thought that 
there is some concealed cause responsible for the heart 
racking decline securities have had. 

POSSIBILITIES OF DIVIDEND CUTS. 

If there is one cause more responsible for the break 
in prices, it is the growing fear that the last half of 
1910 will be marred by a considerable number of divi- 
dend reductions. In that case the former high prices 
would have made the prices of stocks affected sell far 
out of proportion to their income yield when measured 
by what interest money could earn if invested elsewhere. 

For a time it was generally hoped that a good harvest 
would save the situation, and enable the railroads and in- 
dustrial corporations to avoid economizing by retrench- 
ing on their dividends. While the crop scare may be to 
some extent exaggerated, nevertheless it does point to 
one definite conclusion; that is if we get a normal har- 
vest we shall have a reason to congratulate ourselves. 
Even then, however, if we desire to be fair with ourselves 
and not harbor delusions, we must remember that since 
last year there has been a general increase in wages 
which will represent for the railroads aione an additional 
outlay of over $100,000,000 and even a greater amount 
for our industrial corporations. All this must come out 
of net earnings. Add to these new obligations, increased 
fixed charges, for a large amount of new financing has 
been done since our last harvest, and we have a fair 
idea of the extent net profits must increase to provide for 
the added outlay, and still maintain the present divi- 
dends. 

Without the firm stand that the Administration adop- 
ted against the efforts of the railroads to obtain relief 
through the only source open to them, of increasing 
freight rates to offset their greater cost of operation, the 
foregoing adverse conditions would in themselves serve 
to bring about considerable liquidation. Of course, the 
Interstate Commerce Commission’s new ruling that traf- 
fic charges between intermediate points in Nevada are 
excessive, and should be equalized with through rates 
to terminal coast points, served to accentuate the appre- 
hension which has wrapped itself about the stock market. 

SITUATION MUST BE FACED SQUARELY. 

It is far from the desire of the Financial World to add 
to the alarm now felt, but it is just as well that the 
causes responsible for the present state of dejection be 
faced squarely and dealt with openly. This attitude we 
have endeavored to maintain without reservation for 


months past. We have called attention a number of times 
to such phenomena as the land boom and the reckless ex- 
travagance on the part of the people which are the usual 
symptoms preceding a break down. A bumper crop pos- 
sibly would have staved off the reckoning such over in- 
dulgence invariably invites, but eventually we would 
have had to strike a balance between our resources and 
liabilities and in this process, inflation in values would 
have had to be eliminated by a decline in security and 
land values, and in the restriction in credit, in living ex- 
penditures by lessening of incomes, whether in form of 
interest, dividends or wages. Such a readjustment sel- 
dom comes about by a gradual it is usually 
affected by a violent purging in values. This is but a 
reflection of the volatile character of the American people 
and from which our great financiers are themselves not 
free. They fail to see the handwriting on the wall until 
their noses almost touch it and their eyes cannot get away 
from it. Some day, as we grow more conservative, we 
will acquire the ability to take in sail at the first signs 
that the wind is growing too brisk for our commercial 
bark. 

Considering the uncertain aspects of trade we are now 
facing, interest naturally attaches itself to the securities 
of such corporations which possibly may be forced to 
economize at the expense of their shareholders. It is 
possible to get a line as to which ones will be affected, 
from the margin of their net earnings in excess of their 
dividend requirements. 

WHAT SHAREHOLDERS MAY EXPECT. 

Among the railroads Atchison, St. Paul, Great North- 
ern, Pacific, Clover Leaf, Denver & Rio Grande, Illinois 
Central, New York Central, Southern Pacific, Union 
Pacific may find it prudent to reduce disbursements to 
their shareholders, while among the industrials, Amal- 
gamated Copper, Anaconda, American Smelting, Distillers 
Securities, Federal Mining & Smelting, Peoples Gas, 
Pittsburg Coal, Sloss Sheffield, Union Bag & Paper, Cast 
Iron Pipe, United States Steel, Vulcan Detinning may also 
find it advisable to retrench and save their surplus earn- 
ings as a safeguard. 

Still the gruelling liquidation has largely discounted 
whatever cutting in dividends may be anticipated unless 
a business depression of long duration sets in. Security 
values may go lower as there is no gauge by which to 
measure the extent a decline caused by a demoralized 
liquidation can reach, but while it is going on cooler and 
shrewder heads will be accumulating good stocks, a large 
number of which are selling at bargain prices, and be 
putting them away in their strong boxes, content to wait 
for the large profits they know will be theirs when the 
country again gets into its giant strides towards prosper- 
ity. Adverse conditions cannot stay with us permanently 
while there remains so much room for the growth of our 
population, and as long as we have only scratched our 
incomputable agricultural and mineral resources. No 
authority, without attempting to guess can safely assert 
that the decline has reached the bottom; it is more 
likely to extend further, but we believe that any further 
recessions will largely be prompted by sentiment rather 
than economic conditions. The latter have been fully dis- 
counted, provided the crops sustain no further damage 
and the Administration in its attitude towards capital will 
come to realize that the moment has been reached for 
toleration, and not further restriction, unless it wishes 
to destroy all initiative and desire on the part of the 
monied interests of the country to exploit our resources. 

POLITICAL CONSIDERATIONS. 

Some fear has been expressed that a Democratic Con- 
gress which is likely to be elected this Fall would prove a 
further disturbing element. Certainly the opposition 
could not be more radical than has the Republican ma- 
jority in the last Congress. As for what effect decisions 
of the Supreme Court in such important cases as the 
American Tobacco, Standard Oil and Corporation Tax 
case will have, this should excite no unusual concern, as 
its findings will not aim to confiscate property, but will 
lay down in the two trust cases a clear ruling which, if 
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adverse, will at least serve as a guide for our large cor- 
porations to intelligently operate within the Sherman 
Anti Trust law. This is something that until now has 
been found almost impossible because of the law’s vague- 
ness. Every Attorney General, who has occupied the 
office since the Sherman law was enacted, has found a 
different way than his predecessor to apply it against cor- 
porations. So it is about time that the highest court in 
the land unravel the real purposes its framers designed 
it to cover. While we all know the law aims to prevent 
crushing competition by unfair methods, to none of us is 
it quite clear what latitude our large corporations 
may be allowed in acquiring other corporations even 
when their purposes are not to create for themselves an 
artificial monopoly. 


BOND BARGAINS AT HAND. 

The first signs of a healthful improvement should make 
its appearance in the bond market as it is but natural 
that our prime securities will first receive attention from 
capital when it gets over its freight. It is well to mention 
here also that the bargain shelf has a large and fine 
assortment of excellent bonds with exceedingly inviting 
prices attached to them and which will bring an un- 
usually attractive income. Investors in bonds can no 
longer claim that these securities fail to bring them an 
income commensurate with the higher cost of living. 
The shaking out the market has had has bridged this 
gulf for them. 


THE SITUATION ON FRIDAY. 

Owing to the existence of a still large short interest 
and some scattered buying for a further recovery, the 
market rose irregularly, with frequent spells of weakness, 
from which there was a slow betterment. The nervous- 
ness occasioned by Thursday’s sensational break had not 
wholly dissipated itself and this was manifested especi- 
ally in Amalgamated copper, which made a poor showing 
as compared with the rest of the list. In the railway 
list Rock Island broke sharply and the Wabash shares 
were weak. The last hour witnessed renewed selling in 
St. Paul, Steel, Copper, Atchison, Reading and Southern 
Pacific. Covering by shorts caused an irregular recovery 
at the close. The crop news was again a source of con- 
siderable anxiety, the despatches from the Northwest 
bearing out previous reports of heavy damage. The 
grain markets responded to this news by a substantial 
rise. . 


THE RAILROADS 


ALTON. 

It would come as a great surprise were the Chicago & 
Alton directors to declare when they meet, which will be 
in a few days now, the usual rate of dividend, as the 
financial district has arrived at the conclusion expressed 
some time ago by the Financial World that the earnings 
of the road spell a reduction in the rate if not entirely 
passing it. The stock has had a sharp decline. The net 
earnings will hardly reach 2 per cent. for the stock and 
a prudent board of directors will think seriously before 
disbursing such a slim margin of profits to the stock- 
holders. Hawley, who controls the Alton, has shown 
that he is capable of retrenching when expediency war- 
rants a policy of strict economy. 


ATCHISON. 

More likely the pessimistic outgivings of President 
Ripley have hurt the Atchison market more than the de- 
cline in net earnings, for it has resulted in frightening 
some of the smaller shareholders into selling. The fact 
that the gross earnings will establish a new high record 
for the Atchison this year of over $100,000,000, should 
prove a convincing argument of the potential possibilities 
inherent in this property and which will express them- 
selves sooner or later. The decline is unwarranted. Even 
with the smaller net earnings there will be left for the 
common stock 8 per cent. so that the probability is the 
6 per cent. dividend will be maintained unless business 
conditions become very much worse. Suppose the divi- 











Small Lots of Stocks and 
Bonds 


Bought for Cash or carried on Margin. Send 
for our Special Booklet “F’’ on 


“Small Lot Trading” 


Our Daily Market Letter is of timely interest to 
the small and large trader. Our facilities for 
prompt, efficient execution of orders in small 


lots are UNSURPASSED. 


Renskorf, Lyon & Co. 


Members N. Y. Stock Exchange and N. Y. Cotton Exchang® 
and Chicago Board of Trade 
New York 


43 to 49 Exchange Place 











dend was reduced to 5 per cent., the stock at current 
prices would still be cheap. 
BALTIMORE & OHIO. 

What increases in gross earnings the Baltimore & 
Ohio has been able to show is almost swallowed up by 
abnormally high cost of operation. President Willard 
touched upon this feature in a recent statement. Unless 
a radical change in business comes soon, it would be ex- 
pecting too much to hope that gross receipts from trans- 
portation will continue at their present rate. Every dol- 
lar of expenditure will have to be counted carefully to 
bring operating costs down to where they will allow the 
present dividend rate to be safely maintained for an- 
other year. It is unfortunate that just when President 
Williard’s unusual ability begins to make itself show 
there should be added to his difficulties the development 
of adverse business conditions. 


CHESAPEAKE & OHIO. 

It did not escape notice that the passing of the dividend 
on the stock of one of the Hawley roads in the Northwest 
was coincident with the withdrawal of support from 
the chief Hawley stocks and Chesapeake & Ohio went 
down rapidly on heavy sales. It was current talk in the 
street that the pool had been heavily caught and that 
more than its paper profits had been wiped out. The 
trouble with Chesapeake & Ohio has been that the stock 
sold by the insiders would not stay sold. The dividend 
increase has not helped the security one whit, but the 
effect has been rather the reverse. A rally ought, how- 
ever, to be soon in order as the bear commitments in the 
stock are still large. C. & O. if it has any merit at all 
ought to sell higher than Steel common. 

CHICAGO & NORTHWESTERN. 

Stop loss orders were caught in this semi-investment 
stock on the week’s heavy break and the shares sold at 
a new low point of the year. In fact the shares went sev- 
eral points lower than at any time since 1908. The bad 
crop outlook in the Northwest will affect this road but 
the $4,000,000 surplus may be expected to help carry 
the road over the trying period in the matter of the 7 
per cent. dividend. Traders refrain from selling it short, 
as it is pretty closely held. 

GREAT NORTHERN. 

The rumbling of a conflict between the large interests 
affected Great Northern though its June earnings are ex- 
pected to be the largest in the company’s history the 
estimates for the year placing the earnings at over 10 per 
cent. on the stock, or nearly $11,000,000 more than last 
year. 





AMALGAMATED COPPER CO. 
Latest statement analyzed and discussed in 
Special Letter June 29 


A limited number have been reserved for free distri- 
bution. Copies may be obtained upon application. 


Thomas Gibson 


Corn Exchange Bank Building, New York 




















tre 
no 


ces 
lik 
ter 
pr¢ 
for 
on 














July 2, 1910. THE FINANCIAL WORLD. 15 


GREAT WESTERN. 
There was some talk early this year that the Chicago 
Great Western’s earnings would be such as to warrant a 1896-1916. 
dividend disbursement, but this gossip was premature. ° 
Net earnings for the nine months indicate a small sur- john Muir &a 
plus of about $380,000 after all fixed charges. The re- 
maining three months are hardly likely to swell the SPECIALISTS IN 


surplus much above $500,000 and then only provided 

business shall be maintained in the same proportion for Odd ets 
the balance of the year, which in view of prevailing con- 
ditions, is possibly too much to expect. In these figures 


are concealed no dividends and it will require a year or 
two of good conditions to justify any such hope. 


neo a Se orders. ‘‘Odd Lot Investment”’ ex- 

It is claimed that the June earnings of the Illinois Cen- > c 
tral will be slightly better than those for May, yet this is plains trading on a monthly pay- 
ment basis, without margin calls. 





No necessity of giving orders for 
stocks in person. Wire or mail your 





not very encouraging, since the operations in that month 
were none too large to provide much of a margin in ex- 
cess of the 7 per cent. dividend. The Illinois Central, 
like all the big trunk lines, finds the expenses of main- Send for Circular No. 30, “Odd Lot Investment” 
tenances abnormally high. A good cotton crop would 
prove of material assistance to the road and make up 
for whatever loss a partial failure in the wheat crop 
on the Sioux City division might bring. 71 BROADWAY NEW YORK 
KANSAS CITY SOUTHERN. 

As with the Atchison, the Kansas City Southern will 
also this year pile up the largest gross earnings in its $3,088,573 this year. The dividend on the first preferred 
history, but will show a decrease in net between $150,- has been increased to 2 per cent. for the last 6 months 
000 to $200,000, because of the increased operating cost, of the fiscal year. 
fixed charges and taxes. It is not expected that the net 
surplus will show more than 2% per cent. for the com- A MARKET ADVICE SERVICE 
mon. But the large gross revenues are indicative of WORTH WHILE 
the future of the property when normal conditions 
again return. The showing made this year will go a INQUIRIES INVITED 
long way to convince the Street that the preferred stock Office of 
is rapidly becoming an investment issue. 

NATIONAL RAILWAY OF MEXICO. J OHN Moop Y 

It was not so much the election of President Diaz, 35 Nassau Street, NEW YORK 
which has had a favorable effect on the first preferred Telephone, 1299 Cortlandt 
stock of this road, as the increase in gross earnings of 








Members New York Stock Exchange 
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National Light, Heat and Power Company | 


Five per cent. cumulative and participating Preferred Stock | 


A STOCK THAT PAYS 


(THIRTEENTH QUARTERLY DIVIDEND PAID JULY Ist, 1910) i 


This Company derive its income from the public service of light, heat and power to 
Twenty Cities and Towns 
Organized in 1904, the Company has developed rapidly and during the year ending Dec. 30, 1909, earned 
16 2-3 PER CENT. 


on the $900,000 preferred shares outstanding, and the balance remaining, in that year, after payment of the 
preferred stock dividend, amounted to 
5.35 PER CENT. 


on the $2,010,000 outstanding common shares. 4 The preferred shares are not limited to a 5 per cent: 
dividend, but are entitled to share equally with the common stock in any further distribution of earnings after 


the common stock has received its 5 per cent. dividend. 


The Company's earnings have increased steadily from year to year, amounting in the past three years to a gain of 33 per cent. 
Prospects for further increase were never more favorable than at the present time. @Q WE OFFER the preferred stock to yield a 


resent income of 
rr 6.25 PER CENT. 














with excellent prospects of increasing returns. 
WRITE FUR SPECIAL CIRCULAR No. M. 22 


A. H. BICKMORE & CO., Bankers, 30 Pine Street, New York 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


111 BROADWAY NEW YORK 











R. H. CROCKETT 
Law Offices Tennessee 
GENERAL PRACTICE 


Titles examined, abstracts furnished and invest- 
ments supervised. Mortgage Loans on Middle 
Tennessee Properties. Security unexcelled. In- 
terest remitted. No foreclosures. Correspondence 
with Individuals and Corporations seeking safe, 
conservative investments solicited. 


Franklin 





For 35 years we have been paying our customers 

the highest returns consistent with conservative 

methods. First mortgage loans of $200 and 4 

which we can recommend after the most tho: 

reonal investigation. Please ask for Loan List No. 739, 
Certi posit also for saving investors, 













Kans 








MARKET CHRONOLOGY. 
Saturday, June 25. 

Stocks irregular, rallying at close. 

Wheat, corn and cats lower. Further 
fall of rain reported in Northwest where 
rain was badly needed. 

Cotton dull with unimportant price 
changes. 

Monday, June 27. 

Heavy break in stocks on false rumors 
respecting the health of J. P. Morgan and 
on further disturbing news as to the 
Northwestern crop situation. 

Wheat, corn and oats all strong. North 
Dakota crop of wheat declared damaged 50 
per cent. 

Cotton steady, with net decline of 2 to 
9 points, 

Tuesday, June 28. 

Renewed weakness in stocks, followed 
by sharp recovery. 

Cotton 8 to 11 points lower on Wall 
Street selling. 

Wheat up one cent or more per bushel, 
July selling in Chicago at $1.01%. Corn 
and oats easier. 

Wednesday, June 29. 

Most violent break of the month in 
stocks, extending from 2 to 5% points. 
More bad crop news and order reducing 
Western freight rates the cause. 

Cotton up 10 to 15 points. Heavy liqui- 
dation in wheat; corn and oats firm. 

Thursday, June 30. 

Stock Exchange in semi-panicky state, 
resulting in losses of 2 to 6 and 8 points 
in leading stocks. Sharp recovery in 
afternoon wipes out much of the loss. 
Total sales about 1,600,000 shares. 

Rapid rise in cotton, July option at one 
time 30 points up. Closing recession. 
July sells at 15.36. 

Rains in Northwest cause heavy break 
in wheat, corn and oats. July wheat in 
Chicago down to 96%. 

Friday, July 1. 

Stocks slowly recover, closing ir- 
regular. 

Wheat, corn and oats up on further 
crop damage stories from the Northwest. 

Cotton firm and higher, closing easier. 





DIVIDENDS DECLARED. 
The Associated Merchants Company 
has declared a regular quarterly dividend 
of 1% per cent., and % of 1 per cent. 





extra on the first preferred, and the reg- 
ular 1% and % of 1 per cent. extra on 
the second preferred, both payable July 
15th to stockholders of record July 7th. 

The National Light, Heat & Power Co. 
has declared its thirteenth quarterly divi- 
dend of 1% per cent. on the preferred 
stock, payable July 1. 





PERTINENT POINTERS. 

—A tip now heard at times in Wall 
Street—buy Roosevelt common and pre- 
ferred and hold for a big rise in 1912. 

—The bears have killed J. P. Morgan 
six times since the first of the year. 
Three lives yet left. 

—Some of the crop killers in Wall 
Street ought to be made to go out and 
harvest what is left. 

—What’s a little thing like a billion 
dollars when the Cannon constituents 
have to be provided for? 

—China’s demand for a parliament has 
been refused. Here is a queue which will 
interest the people of Poland and Ice- 
land. 

FINANCIAL NOTES. 

—The Standard Statistics Bureau, of 59 
Broad Street, New York City, has issued 
a clear and concise abstract of the new 
Railroad Bill just enacted by Congress. 

—The National Monetary Commission 
has issued a 469-page document contain- 
ing miscellaneous articles on German 
banking. 

—Francis Ralston Welsh, the well- 
known Philadelphia dealer in securities, 
announces the removal of his offices from 
328 Chestnut street, Philadelphia, to 109 
and 111 South Fourth street, that city. 





A Last 
Word 


During the past thirty days I have re- 
ceived subscriptions for a total of FIVE 
HUNDRED AND SIXTY-THREE shares, 
of the Trust Company Stock which I have 
been offering for some weeks past in the 
columns of this publication. 


$3000 a Day 


Think of it! Subscriptions of nearly 
THREE THOUSAND DOLLARS A DAY dur- 
ing a period of financial unrest, when many 
gilt-edge securities have ‘‘gone a begging’”’ 
in the market! Could one wish for a more 
striking testimonial of what conservative in- 
vestors think of the soundness and stability 
of Stock in this Trust Company of which I 
have told the readers of the Financial 
World? 


We have left, available for subscription, 
only 415 shares more at the present price. 


These 415 shares will not last for long. 
NOW is the time to act. If you have read 
my offer in these columns, if you have felt 
that you would like to know more of this 
investment opportunity, if you have felt 
that perhaps you would desire to become a 
shareholder in this International Trust Com- 
pany, NOW is the time to write me. 


A good plan would be to tell me how many 
shares you will want and let me reserve 
them for you while you Investigate. 


M. C. SMITH 


Treasurer 


147 Broadway New York City 


First Mortgage Bonds 


of long established Public Service Corporations 


to net over 59 


The earnings of street railway and lighting companies are 
usually unaffected by periods of industrial depression. For this 
reason every investor should have a port’on of his funds in the 
first mortgage bonds of such companies. The return on the best of 
such securities is now slightly over 5%. 

As an example, we give the following net earnings from 
official reports, covering the depressions of 1903-04 and 1907-08. 


Superior Water, Light & Power Co. 


1903 1904 1905 1906 


1907 1908 1909 


$72,029 $76,047 $83,118 $89,902 $114,956 $120,476 $124,615 
The present interest charge on the First Mortgage 4% Bonds is $60,000. 


Bonds to Net 5.40% 





Joliet, Illinois, Economy Light & Power Co. 


1903 1904 1905 1906 


1907 1908 1909 


$83,468 $85,127 $91,542 $118,356 $121,970 $156,989 $171,663 
The present interest charge on the First Mortgage 5% Bonds is $77,300. 


Bonds to Net 5.20% 


Detailed descriptions upon request 


Special July circular upon application 


Redmond s.co. 


624 Fifth Ave., New York 


507 Chestnut Street, Philadelphia 


33 Pine Street, New York 
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THE INDUSTRIALS 


AMERICAN CAR & FOUNDRY. 

Although the American Car & Foundry Co. had to do 
business during the fiscal year just closed on a very much 
smaller margin of profit, it was still able to earn 
6.63 per cent. on its common stock. This showing is 
more than satisfactory. It at least brings assurance that 
only a long drawn out period of business depression can 
endanger the dividend on the common stock. Of all the 
equivalent stocks it is the most attractive speculation 
when its possibilities are considered. 


DISTILLERS SECURITIES. 

This year’s earnings of the Distillers Securities Co. 
will be no more satisfactory than for the previous year, 
which were by no means encouraging. There was some 
hope that the abatement in the agitation for prohibition 
would help the corporation’s business but if it has the 
gains have all been lost in the depression in all lines of 
trade that has prevailed for the last few months. In 
view of the year’s disappointing outcome, there can be 
no increase in dividends, at least during this year. 


INTERNATIONAL HARVESTER. 

The ‘‘melon” cut a few months ago is being rapidly 
eaten up by the slump in the stock. The crop develop- 
ments have, of course, borne directly on the business of 
the International and it may _be that the company will 
have to adopt some scheme of tiding over those farm- 
ing machinery dealers in farming sections which have 
been affected by the drought until such times as they 
will be relieved of their present embarrassment. 





MERCANTILE MARINE. 

As the Financial World forecasted some menths ago, 
the annual report of the International Mercantile Marine 
Co. made a good showing. Where there was a 
deficit in the calendar year 1908 of $7,729,983, the 
surplus for 1909 was $1,182,335, equivalent to 2.28 per 
cent. earned for the preferred stock. This showing is 
inuch better than expected considering that exports, for 
which the company has provided a large cargo tonnage 
were far below expectations in 1909. If the showing for 
the balance of 1910 approaches near that of the first 
half of the year, the next annual report should be even 
more encouraging. The preferred stock, however, did 
not reflect any improvement as a result of the favorable 
annual report, but that was due largely to the generally 
unsatisfactory condition of the market. 


NEW YORK AIR BRAKE. 

The dividend that the New York Air Brake Co. de- 
clared this week was the first in nearly three years. It 
is at the rate of 1% per cent., and it is stated is a quar- 
terly dividend. Its coming at this time was in the na- 
ture of a surprise, as the most conservative element of 
the street was inclined to believe the directors would 
wait until the business situation clarified itself. If this 
rate is maintained the stock will be on a 6 per cent. basis 
and would yield around the present quotation for the 
steck nearly 8 per cent. From one source the resumption 
of the dividend at this time is explained by the fact that 
the proceeds from the sale of the company’s Russian 
plant put it in funds where it could draw on its net 
earnings without impairing its working capital. 


VULCAN DETINNING. 

The extra 1% per cent dividend Vulcan Detinning de- 
clared this week on account of accumulated dividends, 
hardly justifies the extreme speculation which at one 
time converged on the preferred stock. These back divi- 
dends amounted to 19 per cent. up to Jan. 1910 and 
19% per cent. including the first half of this year, from 
which this extra % per cent. must be deducted, so there 
still remains 19 per cent. The extra disbursement calls 
for only $7,500 and the total dividend declared this 
quarter, $26,250. There is no occasion for exultation 
in this showing. 





We Are Selling 


Dodge 6% Non Taxable Preferred Stock 
SPECIALLY GUARANTEED 


This stock has proven such a popular seller, we have 
secured a reservation of another $100,000 of this issue. 


This preferred stock issue offers a rare occasion for 
careful, conservative investors to put their money to 
work where it guarantees net return of 6 per cent. 
Purchasers of this stock assume no personal liability— 
take no risk of any kind, yet receive $6 a year net on 
each $100 certificate, paid promptly by the Dodge Com- 
pany’s check January and July Ist. Interest begins the 
day you purchase. The safety of this investment is be- 
yond question. Net assets of $3 for each $1 of pre- 
ferred stock are pledged by contract on a basis that 
gives the investor better protection than a bond. Ask 
for full information without cost or obligation of any 
kind on your part. 


W. M. RICHARDS 
336 American Central Life Bldg. INDIANAPOLIS, IND. 











HOW THE SOUTH VIEWS IT. 
The Cotton Indictments Severely Criticised by a Leading 
Southern Paper. 

The recent action of a federal Grand Jury in bringing 
indictments against a number of large cotton operators 
is severely criticised by some Southern newspapers which 
regard it as a proceeding prompted by a set of specu- 
lators in the staple who have been disappointed in de- 
pressing the price. The New Orleans Picayune, one of 
the leading newspapers in the South, reviews these indict- 
ments in the following pointed editorial: 


Yesterday a grand jury of a United States Court in New York 
brought indictments against Messrs. Frank B. Hayne and W. 
P. Brown, of this city, and Eugene Scales, James A. Patten, 
and Maurice H. Rothschild, domiciled elsewhere, charging vio- 
lations of the Sherman anti-trust law in connection with opera- 
tions in cotton. 

Some months ago Messrs. Hayne and Brown, who are largely 
engaged in the cotton business in this city, believing that the 
price of cotton would be greatly increased by reason of a de- 
creased supply and a growing demand for the staple, bought 
large quantities for future delivery Evidently the parties 
from whom the purchases were made did not believe there 
would be any considerable enhancement in the price of cotton, 
and eagerly sold at the figures offered It was doubtless just 
such a transaction as occurs in cotton, wheat and other such 
products every day. But it appears that the views of Messrs. 
Brown and Hayne were correct, as prices did go up, and it has 
been stated that the sellers found much dificulty in securing 
cotton at the rates at which it was to be delivered, possibly 
could not deliver without losing money. 

If Southern men are to be prevented from employing their 
capital in protecting the South’s leading staple by legitimate 
speculation, then the rich “‘bear’’ interests of New York and 
Liverpool and their allies, the spinners, will be able for the 
future to dictate the price of cotton and force its sale at fig- 
ures much less than its intrinsic value. 





Our Advice Department 
The Object It Has In View 
Avail Yourself of Your Privileges 


This department was inaugurated by 
The Financial World years ago to lend 
assistance to subscribers in regard to all 
investments. The department is under 
the direct charge of our editors, who will 
only be too pleased to express their opin- 
ions On any investment our subscribers 
may inquire about. All inquiries are 
answered by mail and never published in 
the paper. Return postage must always 
accompany letters of inquiry. Over 
11,000 investors availed themselves of 
the privilege last year. This is sufficient 
proof that the department has become of 
permanent value to Financial World 
subscribers. 


THE FINANCIAL WORLD 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
o America solicits the patronage of 


BANKERS AND BROKERS 
in communicating with their clients os 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 

Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 


of America 


27 WILLIAM ST. NEW YORK 


Telephone, 5545 Broad 
SEND FOR FOLDER OF RATES. 





NEW YORK STOCKS. 
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Low Close 
8 80% 
80 80 
58% 60% 
40 
7 Ths 
50 50% 
585, 59 
B0% 80% 
22 22 
ll 1l 
st i 
8 
29" 31 
69% 70% 
100% 100% 
117% 120 
131% 182% 
O18 o188 
4 
a 
100* 108% 
72% 74 
187 187 
25 31 32 
Central Leather pf........ 108% 103% 108 
Ones & Ohio............... 74% 72% 738% 
I Ritsccndcceccsatee 28 28 3 
PE TR caccccceccccacs 118% 116% 118 
IEEE Besccesscsvsansts 31% 314% 31% 
BOS BD voce ccccccccccsecss 54% 54 54 
GOBS BOB. ccc ccccccccccoccces 133 181 132 
SEE OF Bb asses ccecenesecenes 8 12 1345 
FT. aan 31 29% 380 
— DD cccccce+ cecsseece 28% 28 28 
neadeabedenesenassenanens 25% 24% 24 
Erie SE tiduttcinnned wens 413, 41 
Gt North pf.........cccceees 125% 123%, 125 
SE iccscssctstaonses 54aig 538% 58% 
Harvester. 95% 98 95 
givtcéstcsccanidecns 128% 127 128% 
re 10 9 
ST iacnasccasanbhens 18 17% 17 
ee 51% 49 51 
TOW COME 000 ccccccccccccece 17% _ 16 7 
BA © BOB icccccccccccceces 144 142 144% 
TRORERD nce .cescccccccccccese 4 4% 4% 
REE TR, nncovesccceeceess 83% 81 33 
Mo Pacific ............ ecccce 0 Hey 5 
Sse cnsnereueanends 70% 6984 7 
N ¥ Air Brake.............. 77% 77 7% 
BEF Gemece cccccccccccccccs 118% 112% 113 
OP BW iscsccceccccescecc 98 964, 98 
North Pacific......... ecccece 118% 116 118% 
P Bocccccccccccccccccce 130 123 130 
BOGE © Gecccccecccccccs ccce 82 82 82 
Rep Steel... sessceeee 80% 29% 80 
Slinc0n.06066cececcccoee 1465, 1438 145% 
EE Bec cccesccccocccce 383% 28% 32 
Rock Islafid pfie............ 79% 73 78 
St LSF 2p.. setseeeeee 41% 40 40% 
Southern Pacific... pocecess 118% 110% 112 
BIE BF GOcccccccccccccces 23% 22 23% 
Tol St L W..... Mevencsecsees 244% 224 24% 
SEIT cnsoccemssccesos 0 48% 4 
Union Pacific...............161% 158 
US Rubber .............000 88% 87% 8 











OE, on ccseccsccceccces. F 7 72% 
uss i capeiakeinnkil 18% 1164 115% 
peecoeonse eoceee 415 0: 

senerovecneeens ; 16% 17 

Wabash pf.......... genenese 38 83 8614 
Westinghouse.............. 61% 59 61 

BOSTON STOCKS. 

July 1, 1910. 

High Low 

Allouez Mining..... ................ 364 36% 
Am Agr Chemical .................. 40 40 
Am Pneu Service pf................ 164% 16 

American Telephone.,.............. 132% 131% 
American Woollen pf .............. 93 91 
AMOFICAD ZING. .......cccccccccccess 22% 22% 
Arizona Commercial...... ......... 14 13 
Boston Elevated....... ° 126 126 

Butte Coalition.............. 







Calumet & Hecla Mining . 
Copper Range Consolidated . 
Cananea 


take as Si 
Lake = ‘ 
eis . a 
Mohawk Mining 

Miami Mining....... 18% 18% 
Nevada Con Mining.. . 18% 18 
North Butte Mflfing.......... 21 19% 
Shanpon Mining.................-+- 9 81 
Superior Mining............-.-++ ++ 40 389 
Superior & Pitts Mining..........-. 102% sent 
a. a 
United Shoe Machinery..........-- 538% 53 





EASTERN SECURITIES. 


These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 


% Pay. Bid. Ask. 


American Glue com...... 4 M&N 100 104 
American Glue pfd....... x F&A 140 14 
Amoskeag Mfg Co........ Var F&A 290 300 
Baker (Walter) & Co..... 8 J&D 285 310 
Bigelow Carpet ........-- Var J&J 160 170 
Boston & Prov R R..... 10 J-Q 280 295 
Butte Elec & Pow com... 6 J-Q 122 127 
Butte Elec & Pow pfd.... 6 J-Q 7% 80 
Coastwise Transportation. 6 M-Q 30040 
Columbian Nnat Life...... 7 F&A 110 118 
Conn River Power com.... — —_— 22 - 
Conn River Power pfd.... — —— 55 — 
Conn River R R.......++. 10 J&I 20 275 
Douglas Shoe pfd......... 7 Ja&a&J 90 93 
Duluth Edison Elec pfd... 6 J-Q 83 87 
Guanajuato P & El com... — —_ 25 30 
Guanajuato P & El pfd... 6 F-Q 72 77 
Hartford Carpet com..... -_ — 99 «8394 
Hartford Carpet pfd....... 7 A&O 120 124 
Mass Lighting Co ........ 6* J-Q 123 +128 
Michigan State Tel com... 6 G-Q 105 «86109 
Michigan State Tel pfd.... 6 F-Q 97 100 
New Eng Inv Sec pfd...... 4 J&J 89 93 
Niles-Bement Pond pfd.. 6 F-Q 98 103 
Norwich & Worcester RR 8 J-Q 210 «215 
Pere Marq R R com..... - —_— 27 32 
Pere Marq R R ist pfd.... — — 50 53 
Pere Marq R R 24 pfd.. -_— 32 36 
Providence-Wore R a. 10 M-Q 260 _ 
Regal Shoe pfd............ 7 J- 97 102 
U 8 Envelope com...... _- _- 63 _- 
U 8 Envelope pfd....... 7 M-Q 114 «117 
U 8 Finishing com....... 4 J-Q 98 103 
U 8S Finishing pfd....... 7 J-Q 108 113 
Waltham Watch com..... ~- - 33 37 
Waltham Watch pfd..... 6 J&vD 114 118 
Wore, Nashua & Roch.... 56% J&J 140 150 





THE GENERAL SITUATION. 
Thomas Gibson. 

It is reasonable to suppose that general 
business throughout the Northwest has 
been affected by the anxiety over the 
spring wheat crop, and if the damage 
proves as great as now seems likely, the 
situation in general will be modified to 
a lesser extent. 

Admitting that the deterioration ex- 
tends to a 25 per cent. loss, which 
means 50,000,000 bushels, there is much 
in the general condition of all other 
crops, including winter wheat, corn, oats 
and cotton, for which we should be 
thankful, and this country should be able 
to absorb a monetary loss of that size 
without any great difficulty. 

Our foreign trade relations are not en- 
tirely dependent upon the crops, how- 
ever, as is indicated by the Government’s 
report of imports and exports of manu- 
factures which states that the value of 
manufacturers exported this fiscal year 
promises to exceed the record year of 
1908, when the value was $750,000,000. 

According to the Iron Age the iron and 
steel interests do not take much stock in 
the idea of any general retrenchment by 
the railroads; instead of cancellations 





they are receiving urgent requests for 
prompt shipments. 

The textile mills are still suffering 
from the handicap of high priced raw 
materials, but private advices tell of a 
big business in cotton underwear and the 
recent cuts here and in Chicago have re- 
sulted in large sales of other cotton 
goods. 


FRIDAY’S COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange Pl. 

The Agricultural Department  pub- 
lished their June report on cotton to- 
day at noon and made the condition 80.7 
against 82 the previous month, and 74.6 
last year. 

These figures, while much better than 
last year, were about two points lower 
than the trade generally looked for. 

Covering of shorts carried October up 
to 76 and December to 95, after which 
the market reacted ten points and lapsed 
into dullness. 

The weather is not satisfactory in the 
cotton growing states, and we think the 
market will be a purchase on all easy 
periods until the world is assured of a 
full yield. 


METAL MARKET 


AMALGAMATED COPPER. 


The bears said, when attention was 
called during the midweek break in 
stocks to the comparative strength shown 
by Amalgamated explained that they were 
saving Copper for the last. Sure enough 
on Thursday, Copper was assaulted savy- 
agely and driven down below 60, or a 
price not recorded since 1908. The spec- 
ulation in copper has been a failure ut- 
terly, the public having sold back on the 
hands of the large interests large blocks 
of Amalgamated at much higher prices. 
The situation here is as rotten as it is 
abroad. 

This is the condition which the Finan- 
cial World said months ago was coming 
into view when the copper boomers were 
actively at work with their propaganda 
of higher prices, hence this week’s devel- 
opments will not come as a surprise to 
our readers who have foilowed the devel- 
opments as we have recorded them and 
ignored the outgivings from the inter- 
ested copper men. 


AMERICAN SMELTING. 


The depression in all the metal indus- 
tries explains the constantly drooping 
tendencies of American Smelting. Some 
of the preferred and also small lots of 
the American Smelters Securities Com- 
pany Preferred ‘“‘B’’ stock came out on 
the break. The securities company owns 
a majority of the Smelters common stock 
and the dividends on the preferred shares 
of the Securities company are guaranteed 
by Smelting. The whole list of smelters 
stocks is bound up in the copper situa- 
tion, which is admittedly grave. Every 
time the smelters stocks look up to any 
extent they may be expected to be as- 
sailed by the victorious bear contingent. 











To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Na- 
tion Episcopal Weekly, gives 
you that safeguard. 


434 Lafayette St., New York, N. Y. 
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CURRENT 
QUOTATIONS 


PUBLIO UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 
York: 

Bid. Asked. 
*Binghamton Gas Wks ist 5s, 1938.... 96 98 
Bklyn Un Gas Co ist cons 6s, 1945...107 108 





*Butte Elec & Pow Co Ist 5s, 1961...... 95 99 
*Cont Un Gas Co ist 5s, 1927.......... 100 101% 
*Conn Ry & L Co lisa 4%s, 1951...... 101% 102% 


Den Gas & El Co gen mtg 6a, 1949.... 92 94 
Det City Gas Co prior lien 5s, 1923.. 99 101 


*Detroit Edison Co ist 5s, 1933....... - 97 100 
East Penn Rys Co ist 5s, 1936....... - 0 82 
*Equit G L Co (Cons Ist) 658, 1932......103 106 
*Grand Rap Gas L Co ist 6s, 1915...... 99 101 
Int’l Traction, Buffalo, com............ 27 30 
Ina’l Traction, Buffalo, pfd............ 69 72 
Indiana Ltg stock 33 
Indiana Ltg bonds 67 





*K City (Me) Gas Co %st 6s, 1922...... 98 100 
*Kings Co E L & P Co ist 5s, 1937....101 102% 
Kings Co E L & P Co p m 6s, 1997....111 112% 


*Madison G & E ist 6s, 1926..... ecoc lB 109 
*Milw E D & L Co 4%s, 1981......... - 93% 94% 
*Mil E D & L Co cons 6s, 1926........ 106 107 
*Mil L H & T Co ist 5s, 1929.......... 101 104 
*Mil G L Co, ist 4s, 1927......... ccooe OD 92 
*New Amst G Co cons 6s, 1948....... - 98 100 
*"N Y & E R G Co Ist cons 6s, 1945.... 95 98 
*"N Y & E R G Co Ist 6s, 1944........ 100 = 104 
Pacific Gas & Elec COm.........ss00+ coe OF 55 
Pacific Gas & El pfd.......seeeesesees -. 87 
Roch Ry & L Co cons 6s, 1954........ 99 101 
*St. Croix Water P Co ist 5s, 1929...... 94> 98 
*St. Jo Gas Co ist 6s, 1937........ sooo On 94 
*st. P G L Co gen mtg 6s, 1944........ 93 95 
*South L & T Co col tr 6s, 1940........ 94 96 
*Syracuse Gas Co Ist 5s, 1946.......... 101 103% 
*Tri-City Ry & L Co ist 6s, 1923...... 95% 97% 


Wash Ry & E Co cons 48, 1951......... 84% 86 
Am L & T Co 6 pc cons pdf stk......103 105 


Am L & T Co com stock........... oceee 88 281 
TC Ry & L Co 6 pec cum pfd stock.... 87 91 
Tri-City Ry & L Co com stock.......... 22 23% 
+Kings Co Elec Lt & Pr stock........«. 23% 24 


*And accrued interest. +Ex-dividend. 


NEW YORK FIRE INSURANCE 
STOC 


Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 












Div. Int. 
Companies. Per. Rate. Bid. Ask. 
Clty  cecccccce eocccces soee QJ 10 190 210 
Commonwealth .....+++++. J&JI 10 300 - 
Continental ....sseeceeees J&J 910 945 
Empire City .. cosooee THAT 8 125 140 
Fidelity-Phenix.. eo — 280 290 
Germania ($50) ......... - J&@I 18 285 300 
German Alliance ........ J&J 15 265 300 
German American ....... J&J 30 535 650 
Glens Falls ($10)......... J&aJ 30 61600 _- 
Globe & Rut .........++. - Q-J 40 470 _ 
Hanover ($50) ...........5 J&J 15 195 206 
TEAMED accccccccccccccccece J&JI 30 675 696 
Nassau ($50) ._— 10 165 175 
Niagara ($60) os 202 20 270 300 
North River ($25)........ A&O 10 155 «165 
Pacific ($25) ..... cocccccee SAT 6 135 «6150 
Peter Cooper ($20) — 6 100 120 
Rochester German J&JI 10 190 210 
Stuyvesant ....++++. Ja&J 10 150 - 
United States ($25)....... —— —_— 60 4075 
Westchester ......... eceee F-A 30 450 47 
Williamsburgh City ($50) J&J 20 390 410 


N. Y. CITY RY. & OONSOLIDATED 
GAS OO. INAOTIVE UNDER- 
LYING BONDS. 


Frederic H. Hatch & Co., 30 Broad St., New York. 
Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950..) & J 60 70 








Bway Surf Ry ist 5s, 1924...... JI & 31038 10 
Bway & 7th Ave Cons 5s, 1943....J & D 98% 102 
Bway & 7th Ave 2d 6s, 1914........ J&IJI 99% 101 
‘entral Crossaown Ry 6s, 1922..M & N 90 100 
‘hristopher & 10th St 4s, 1918....A & O 80 95 
Sol & 9th Ave ist 5s, 1993...... M&S 9 99 
Dry Dock, EB Bway & B 5s, 1932..J & D 94 98 
D. D. B Bway & B ctfs 5s, 1914..F &@ A 42 50 
424 St, Man & St N 6s 1919..... M & 8 98% 100% 
Lex Ave & Pav Ferry 5s 1993....M&S 94 98 
24 Ave Ry Cons 5s 1948..........F§ & A 60 60 
Sou Bivd Ry 68 1945............ Jas & 80 
o Ferry Ry ist 68 1919.......... A&oO 88 93 
Tarrytown, W P & M 6s 1928....M&S 60 80 
‘hird Ave Ry ist Be 1937........J & J 106% 107 
24th St Crosstown Ry 5s 1996....A & O 60 7 
28th & 29th St Ctwn Ry 5s 1996..A & O 15 30 
Union Ry ist 658 1943.......... F & A100 101% 
Westchester Elec Ry 5s 1943...... Jai @ 85 
Yonkers Ry ist Be 1946.......... Aé&o 7 80 
Cent Union Gas 5s 1927.......... JI & J 9% 101 
N Y & E R Gas Com 6s 1945...... J&JI 96 
Equitable Gas ist 5s, 1932.. --M &8103 106 
New Amst Gas 5s 1948...........- Ja&aJs 8 99% 
N Y & East R Gas ist 5s 1944....) & 3102 105 
Y & Sub Gas 5e 1949.......... M&S 97 102 
Y & Westc Ltg 5s 1954........ J&JI 8 102 
N Y & West Ltg 48 2004........ JI &JI 8% 81 
Northern Union Gas 6s 1937....M & N 100 103 
Standard — Ge 1930........ or A 
Ww eected 
VRE Sine ey Oe cca fe 





ELECTRIO LIGHT AND TRACTION 






SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked. 
American Light & Traction (com)......277 230 
American Light & Traction (pfd)......103 105 
American Gas & Electric (com). 41 44 


American Gas & Electric (pfd)...... 
American Gas & Electric ist 6s........ 83 84 





Denver Gas & Electric stock.......... 150 156 
Denver Gas & Electric gen 58......... 90 93 
Electric Company of America..... oor 11% 12% 
Empire District Electric (com)........ 34 36 
Empire District Electric (pfd)........ 7 % 
Empire District Electric bonds........ — 78 
Lincoln Gas & Electric 20 
Pacific Gas & Electric (com) 55 
Pacific Gas & Electric (pfd)......... 87 
United Gas Imp.........ceeeescecces 00 85 


SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 







Tenn. 
Bid. Asked 
*Cumberland Tel & Teleg Co stock..... 142 145 
Decatur Land Co. (Alabama) com...... 14 26 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Land (mew) .....ssesese- +» 115 126 
Nashville & Decatur R. R....-++++0+s 184 190 
Nashville, Chattanooga & St. L. Ry. 128 133 
Nashville Ry. & Light common........ 55 58 
Nashville Ry. & Light Pfd........... » & 86 
South & North Alabama Ry.......... 35 _ 
BONDS 


Nash., Chat. & St. L. 1st mtge 7’s.... 107 109 
Nash., Chat. & St. L. Con. 6’s........ 109 110% 
Nashville Ry. & Lt. Ref. (1958) 6’s.... 94% 99% 
Nashville Ry. & Lt. Com (1953) 6’s.... 100 102% 
Birmingham Ry. & Elec. (1924) 6's... 

Tenn State Settlement (1913) 3’s.... 95 96% 






Bonds price plus accrued interest. *Ex-dividend. 


COTTON QUOTATIONS. 
Renskorf, Lyon & ~ 43 Exchange Place, New 


ork. 
High. Date. Low. Close. 
GO. .cbscccocencssse 15.42 30 14.80 12.34—.35 
tt” nechenecpngan os aw 30 14.44 14.73—.74 
BEGUM  coccccccese . 13.20 25 12.94 13.16—.17 
September ........ 12.55 30 12.30 12.54—.55 
rrr 12.40 30 12.18 12.39—.40 
November .......... 12.35 30 12.12 12.34—.35 
December .......... 12.31 30 12.08 12.30—.31 
SEE §aseoscyepes “ase on a 12.29—.31 
BEATER ccccccccccccces 12.28 30 12.07 12.31—.33 


NEW YORK BANK 8 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 
Dividend 
Rate. Period. Bid. Ask. 
J-J 600 625 























Amertes  ccccccccsccccces - 
American Exchange ..... 10 M-N 232 46237 
Audubon National ...... - —_ 95 105 
Aetna National Bank..... 8 QJ 170 =—180 
Battery Park ° 115 «(125 
Bowery ...ssees- 12 Q-F 376 _ 
Bat B Dercccccccccccccce 6 J-J 135 145 
Bronx Borough Bank.... 12 J-D 300 _— 
Bryant k _- 155 165 
CO ccccsscse 6 Q-F 170 180 
BED ccccsccceee 12 Q-J 430 6460 
Chatham ...... 16 Q-J 320 46335 
Chelsea Ex . 8 QJ 20 — 
Chemical ...... 15 Bi-Mo 430 435 
Cit Central Natio 6 Q-J 155 160 
CRY cccccccccccccccccccese 10 M-N 375 385 
Coal & Iron 6 Q-J 145 155 
Commerce 8 Q-J 203 «= 208 
Colonial .. 10 Q-J 300Ct = 
Columbia 12 J-J 335 _- 
Corn Exchange .......... 18 J-F 310 320 
East River ...cccccccsseee§ 6 JI-J 115 130 
Fidelity coves cccccecs 6 M-N 165 175 
First N ...... ° cosese 32 Q-J 875 890 
Fifth Nationai..........- - 12 QJ 300 6350 
Fifth Avenue ..... eoes 260 Q-J 4200 4400 
Fourth National 8 Q-J 180 185 
Fourteenth St 6 Q-F 150 175 
Gallatin ....... + 14 A-O 330 350 
GarBel  ccccccccccccccecce 12 Q-J 275 300 
German American ....... 6 F-A 140 «150 
German Exchange ....... 20 J-J 450 _- 
Germania ..cccccccccccccce 25 M-A 625 575 
Greenwich 10 Q-J 265 
Hanover ...scsccsccescccce 146 Q-J 600 625 
Importers & 24 «J-J 545 655 
Irving Nat Ex.........++. 8 Q-J 200 215 
Jefferson =e se seeee cscocse WH ODS 160 170 
BET cbdsrcscecsonsicoee 2% Q-J 600 625 
Lincoln ....seeeeee coos « ©68hClUQP 415 
Manhattan Co . + 4 J-J 315 330 
Metropolitan ...... ° 8s QF 200 —_ 
Market and Fulton...... 12 Q-J 250 260 
Mechanics & Metals...... —-_ — 250 260 
Mercantile ......sseeeceeee 6 Q-J 155 165 
Merchants .......-- eccccce 7 QJ 170 «6180 
Merchants Exchange ..... 6 J-J 165 175 
Metropolis ...--+seeeeeeeee 146 Q-J 375 400 
Mount Morris .....+--+++ 10 Q-F 250 275 
Mutual ....cccccccccce cooee 8 J-J 275 «6300 
National Reserve ....... 6 J-J 100 115 
New Netherland ........ 5 Oct 200 om 
NQSSaU 2... ees eececeeceees 8 M-N 240 «6260 
Night and Day — 200 225 
19th Ward ....... 15 Mthly — 40 
New York N BA 14 «J-J $15 3830 
N Y County 4 J-J 950 om 
Northern National 9 105 
PACIRC 2 .cccccccccccccese ° 8 Q-F 230 46240 
FPAPK .ncccccccccccoce coos 16 Q-J 325 340 
People’s ....-+++++ Cocccce - WW J-J 27% 300 
PROMS ccccccccccccescceses 6 J-P 190 200 
WUMER. dccnccecccsccccosccce 20 J-J 610 oad 
Produce Exchange ....... 8 A-O 166 175 
Seaboard .......sccsceccces 12 Q-J “UC 
BPGNME cc cccccccccceccccce 12 Q-J 400 = 
GROTMAN 22. ccccscccccccccs 
DUALS nc ccccccccdccccccccs «- 10 J-J — 810 
230 Ward ....-ccaccceers - 6 F-A 160 om 
12th Ward . eee 4 J-J — 150 
Union Exchange ........- 8s J-J 155 165 
Washington H_ .....-.+++- 8 Q-J 26 Ct 
West Side .........+ cocoe 18 J-J 650 _ 
Yorkville ....sseeees coccee MD IS 625 pat 


*Includjng special 125 per cent. 
+Ex-rights. 








TRUST AND SURETY COMPANIES. 
Quoted py Chas. H. Carruthers & Co., 66 Wall St. 


















Dividend 

Rate. Period. Bid. Ask. 
Alliance Real ......-.+-+++ 8 Q-J 120 130 
American Surety 12% Q-J 215 225 
Astor Trust ......seseeee 8 QJ 350 ©6370 
EE ER 16 Q-J 600 655 
Bond & Mortgage. 12 Q-J 235 246 
Brooklyn ...... 20 Q-J 420 440 
Com Trust Co.. = =— 110 = 
Carnegie Trust.........-.. Mthly — 
Gas Co of America....... 6 J-J 120 
Central ...cccccccccccccecs 4 Q-J = 1025 
City Investing..........-- = 
City Investing pfd........ 7 QJ 105 110 
Citizens Trust ...... w ae 132% — 
Colma .....c0006 8 QJ 280 290 
Empire Trust Co.......... 8 J-J ~~ 
Equitable  ........sseeeeee 2% Q-J 460 «6475 
Farmers Loan & Trust... 40 Q-F 1625 1725 
Fidelity Trust...........- 1 J-J 200 «210 
Flatbush ........ oe 8 J-J 200 «210 
Franklin ........ ee 8 J-J 220 
Fulton Trust Co... - 0 J-J 230 _ 
Guardlam ..ccccccccccccece - 166 176 
Guaranty ....-eececcsccese 20 Q-J 825 845 
Hamilton ......scseeeeeee 12 Q-J 265 — 
Hudson Trust.........++++ 6 J-J 165 175 
Home Trust Co........... -_ 110)=—s120 
Budaem B....cccccccccccece 6 J-J 100 «110 
Inter Bkg Corp........... -_- — 90 100 
BIRD Gi. ccccccccccccccces 16 QF 500 _ 
Knickerbocker -_- — 300 «6310 
Lawyers Tit & Trust 12 Q-J 275 486285 
EMwe BM CO... ccocccccccccce 12 Q-J 235 245 
Lincoln Trust............- — 130 «140 





Long Island Loan. 12 Q-J 3156 «6825 
Manhattan ........ i2 J-J 330 606 410 
Metropolitan ....... - 4 QJ 500 «6525 
Mercantile .....seeseeees 300 —Q-J 736 - 
Mutual Alliance........... = — 110 «61125 
Mortgage Bond Co........ 5 Q-J 110) «115 
BASGER ccccccccccccccscces 8 QJ 270 

National Surety..........- 8 QJ 240 «6260 
N Y Mort & Security..... 12 Q-J 190 200 
BY TEU. cccccccccccccce 32 Q-J 660 
N Y Life Ins & Trust.... 46 Q-D 1100 1120 
People’s ....cccccccccccces - — 305 — 
Queens C T C.........-000s 6 J-J 115 «(125 
Realty Associates. cece 8 J-J 112 (118 
Standard Trust.. 16 -J — 400 





os Q 

Trust Co of A.......... - WwW QJ 345 355 
Title Guar & Trust Co... 20 Q-J 485 495 
Title ImB CO......seeeeees 7 A-O 140 «150 
U 8S Casualty..........+++- 10 = J-J 215 226 
U 8 Mort & Trust........ 24 Q-J 460 4890 
WG cdccosesccccccveses 560 Q-J 1300 1350 
U 8 Title G @ I.......... -_ —_ 100 «120 
United States..........+.- 50 «(J-J 1175 1225 
Van Nordon T..........+. 12 Mthly — 

Washington .......-eee0es 12 Q-J 365 _ 
Westchester ........+++++5 6 J-J 145 «160 
West & Br T....cccceee. 5 — 160 170 
WIMEREE ce cccccccccccccccce 6 J-D — 12% 


MISCELLANEOUS STOCKS. 
Quoted by J. K. Rice, Jr., & Co., 33 Wall Street, 


New York. 

Div. Bid. Ask. 
Amer Br S & F com.... 5 Q-J&ex 87 91 
Amer Br 8 & F pfd..... 7 Q-J 123 126 
Amer Bras .......ssese+. 5 Q-J&ex 115 125 
Amer Chicle com........ 18 Mthly 216 486221 
Amer Chicle pfd......... 6 Q-J 100 «6108 
Amer Coal Products...... 6 -J 964% 98% 
Amer Gas & Elec com.. — —— 43 46 
Amer Gas & Elec pfd... 6 Q-F 40 43 
Adams Express .......... 12 Q-M 250 270 
Amer Express ....«.+++-+ 12 Q-J 230 46245 
Amer Light & Trac com. 10 Q-F &ex 277 282 


Amer Light & Trac pfd. 6 i 
Amer Dist Tel of N J.. 4 Q-J 49 61 
Amer Typefounders pfd.. 7 

Amer Typefounders com. 


4 
Babcock & Wilcox ...... 7 Q- 100 104 
Bordens Con Milk com.. 8 Semi-F 113 116 
Bordens Con Milk pfd... 6 Q-M 102 «105 
Bush Terminal ........... _- — 85 100 
Conn Ry & Ltg com..... -_— 14 16 
Conn Ry & Ltg pfd...... 4 QF 718 83 
Cripple Creek Cent com. — -—— 20 30 
Cripple Creek Cent pfd.. 4 Q-J 40 60 
Del, Lack & W Coal... 10 Q-J 200 4220 
Du Pont Powder com... 8 Q-M 135 140 
Du Pont Powder pfd.... 6 Q-J 84 88 
E W Bliss com.......... 10 Q-J 120 130 
E W Bliss pfd............. 8 Q-J 125 136 
General Motors com..... _-_— 120 «125 
General Motors pfd...... 7 Semi-A 86 91 


Hudson & Man com..... -- 


— 18 20 
International Nickel com Q-G & ex 133 138 
Q-F 


6 

International Nickel pfd. 6 

Internat Silver com..... _ — 50 80 
Int Time Recording com 7 Q-J &ex 107 112 
Internat Silver pfd........ 4 } 122 142 
Int Time Recording pfd. 7 Q-M 101 106 
Kings Co E L @ P..... 8 Q-M 120 123 
Lackawanna Steel ....... -_ — 42 45 
Oil Fields of Mexico.... — —— _- 70 
Pacific Gas & Elec com.. — —— 54 56 
Pacific Gas & Elec pfd.. 6 Q-J 84 87 
Phelps, Dodge & Co..... 10 Q-F &ex 190 210 
PECGERIS GEE cccccccccce 6 Q-F&ex 140 150 
Royal Bak Pow com - 12 Q-J 188 198 
Royal Bak Pow pfd - 6 J 102 «106 
Safety Car Htg & Let.. 8 Q-J &ex 124 127 
Sen Sen Chiclet ......... Var. 121 126 
Singer Manufacturing ... Var. Q-M 300 330 
Standard Coupler com... 4 Q-J 30 50 
Texas (Oil Company..... 12 Q-J&& ex 138 143 
Texas & Pacific Coal.... Var. Q-J 100 106 
Tri-City Ry & Light com. — 22 25 
Tri-City Ry & Light pfd. 6 Q-J 87 92 
U 8 Express ........... 6 Semi-M 95 100 
U 8S Motors com......... : —— 70 7 
U 8 Motors pfd.......... 7 Q-F 73 77 
Union Tpyewriter com... —-- 42 48 
Underwood Typew pfd... 7 Q-J 98 102 
Underwood Typew com.. — —— 55 58 
Virginian Railway ...... - — 18 23 
Wells Fargo Express .... (Prob. 10) 165 175 
Western Pacific .......... —_ 14 18 


Worthington Pump pfd.. 7 Semi*M 102 107 
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It Is Indisputable 


that a good mortgage upon land is as 
safe an investment as can be made. We 
have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 
PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined by 


Chartered 1872 State Commissioner 





DIVIDENDS 





American Telephone & Telegraph Co. 

A Dividend of Two Dollars per share will be paid 
on Friday, July 15th, 1910, to stockholders of 
record at the close of business on Thursday, June 
30, 1910. 

WILLIAM R. DRIVER, Treasurer. 





E. W. BLISS CO. 
Borough of Brooklyn, N. Y., June 23, 1910. 
7ist DIVIDEND 
The Directors of this Company have this 
day declared a quarterly dividend of TWO 
AND ONE-HALF PER CENT. (2%%) on 
the common stock and TWO PER CENT. 
(2%) on the preferred stock of the company, 
payable July Ist next to stockholders of 
record. Transfer books will be closed June 
25th to Sth inclusive 
HOWARD C. SEAMAN, Secy. & Treas. 





INTERNATIONAL PAPER COMPANY 

A dividend of ONE HALF of ONE PER CENT. 
on the Preferred Stock has been declared, payable 
July 15th, 1910, to Preferred Meppuhelders af seeana 
at the close of business, 3 P.M., July 5th, 1910. 
Transfer books will remain open. Checks mailed. 


E. W. HYDE, Secretary. 





NATIONAL LIGHT, HEAT & POWER CO. 
13th Quarterly Dividend 

The Directors have this day declared the 
regular quarterly dividend of 14% on the 
preferred stock of this company, payable July 
Ist to holders of record. Transfer books 
close June 25th; reopen July Ist. 

JOMN F. REILLY, Treas. 
June 25th, 1910. 





THE NEW YORK AIR BRAKE COMPANY 
165 Broadway, June 29th, 1910. 
The Board of Directors has this day declared a 
quarterly dividend of ONE AND ONE HALF PER 
CE 


ENT. (1%), payable July 29th, 1910, to stock- 
holders of record, at the close of business, July 
Lith, 1910. 

The traysfer books will not close. 


Checks for dividend will be mailed to stockhold- 
ers at the addresses last furnished to the Transfer 


Office. C. H. CHAFFEE, Secretary. 





ANNOUNCEMENTS 





WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 
165 Broadway, New York, N. Y. 
June 29, 1910. 
The stock transfer books will, for the pur- 


poses of the annual stockholders’ meeting 
July 27, 1910, be closed on the 16th day of 
July, 1910, at 12:00 o’clock, noon, and opened 


on the 28th day of July, 1910, at 10:00 


o'clock A. M. 
W. A. ESSELSTYN, 
Secretary. 





COUPONS 





MINNEAPOLIS & ST. LOUIS RABLROAD 
COMPANY 


Coupons due July 1, 1910, from First Mort- 
gage Four per cent. Guaranteed Bonds of the 
Des Moines & Fort Dodge Railroad Company 
will be paid on and after that date at the of- 
fice of the company, 25 Broad Street, New 
York. F. H. DAVIS, Treasurer. 





CITY TO PAY HIGHER FOR 
MONEY. 

Mayor Gibbes, of Columbia, S. C., an- 
nounces that the proposed refunding loan 
bonds to take up an issue of maturing 
fours, has been postponed for a year. The 
bonds to be issued were to be 4 per 
cents., but as the law requires that the 
bonds must not be sold below par it was 
found that the new bonds cculd not be 
sold on the 4 per cent. basis. The new 
bonds will pay 4% per cent. and be issued 
July 1, 1911. 


PRITZ VON FRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO 


STOCKS 


BONDS 


GRAIN 


Virite for our circulars on the following stocks 


Allis Chalmers 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 
Great Northern Ore 
Inter. Mercantile Marine 
National Lead 
People’s Gas 
Pressed Steel Car 
‘Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Erie 

Great Northern Pfd. 
Illinois Central 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all leading Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 








PARKER ARRESTED. 

On Monday of this week, George H. 
Parker, the fiscal agent for the United 
Wireless Telegraph Company, who did a 
land-office business in the West, extend- 
ing between the Mississippi River and 
the Pacific Coast, was arrested on a Fed- 
eral call, charging the use of the mails 
to defraud, and was held in $10,000 
bonds. 

THINKS A GREAT DEAL OF IT. 

Hartford, Conn., June 27, 1910. 
The Financial World. 

I am a subscriber to the Financial 

World, and think a great deal of it. 
Very truly yours, 
Thomas C. Perkins. 





THE BEST AND MOST RELIABLE. 
Wellsville, N. Y., June 27, 1910. 
The Financial World. 

Gentlemen:—As you know, I never lose 
an opportunity to speak a good word for 
your publication, as I have always con- 
sidered it the best, and most reliable pa- 
per to be had. 

Very truly yours, 
H. A. Higbie. 





LEADING FINANCIAL PAPER. 
The Financial World. 

Dear Sirs:—The Financial World shall 
always be read by me. I recognize it as 
the leading financial paper of this coun- 
try, and like it very much. 

Yours truly, 
C. H. Barnett. 

New York, June 20, 1910. 





HAS SAVED MONEY. 
Scranton. Pa., June 17, 1910. 
Financial World. 

Dear Sirs:—I assure you I have a very 
grateful feeling toward you, for I think 
your paper has saved myself and friends 
a lot of money in the last three years. 

Yours truly, 
A. A. Underwood. 

EVERYONE SHOULD TAKE IT. 

Odon, Indiana, June 15, 1910. 
Mr. Louis Guenther. 

Dear Sir:—I will say that the Finan- 
cial World is a good paper, and no in- 
vestor in stocks and bonds of Wall Street 
should be without it. 

Yours truly, 
T. B. Rankin. 


VALUES THE PAPER. 
Portland, Ore., May 16, 1910. 
The Financial World, 
Dear Sirs: 

Will you kindly look up your records 
and see whether a subscription stands in 
the name of this bank, and if not, notify 
us, and we will take out a subscription to 
the magazine, as we value it very much. 

Very truly yours, 
GERMAN-AMERICAN BANK, 


A. B. MASON, 
Asst. Cashier. 





—Coupons from the first mortgage 
bonds of the Des Moines & Fort Dodge 
Railroad Company, due July 1, will be 
paid on and after that date at the com- 
pany’s office, 25 Broad street. 
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